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On Treaty’s Terms 
Must Depend Public 
Judgment 

to Seek 
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The Price of Newsprint 


Workers and W; 
Uncer Codes a 


Mr. King Carries 
- the Ball Over 
as is the football season and 
we will probably be pardoned if 
again we lapse into a football meta- 
phor. Mr. King has scored a touch- 
down in the reciprocity treaty with 
the United States. To him will go 
the cheers of the crowds and ‘the 
plaudits of the political writers, : 

In football it is the man who 
carries the ball who is the hero. But 
ahead of every major score there is 
a great deal of hard work by the 
line men who open a path for the 
ball carrier. 

Mr. Bennett deserves much of the 
credit for the reciprocity treaty. He 
started the play and opened the gap 
in the Washington line. And Mr. 
King carried the ball over the line. 

It was a good bit of team-work. 

Of course, Mr. Roosevelt is in this 
football game too. Until the whistle 
blows and the final. score is ‘an- 
nounced, we will not know who 
won the game, 

In brief, accomplishing the negoti- 
ation of a US,’ trade treaty is’one 
thing; getting a fair, economic 
treaty is another. Judgment on this 
one may well be reserved until its 
terms are known. 

*¢¢ 


Recovery 

Through Trade 

[ 8 CLOSING up the United's 
treaty Mr, King has given another 
indication Of" What: lie regar 


form, In the current issue of Mac- 
lean’s Magazine Grant Dexter inter- 
prets Mr. King’s political philosophy. 
He says: 
“Whatever else Mr. King may 
do, he will-seek, chiefly, the im- 
provement of trade. He has proved 
to his own satisfaction, if not to 
the satisfaction of third parties, 
that what the people want most is 
not the destruction of our eco- 
nomic system but a revival of 
trade and industry, this to be a 
prerequisite to ‘permanent and far- 
reaching reform’ In a word, Mr. 
King believes reform and 
rec are two separate and 
distinct things. Recovery cannot 
be secured through reform, which 
much await recovery. Cost of re- 
form must be paid out of larger 
earnings which will flow from 
recovery.” 


Trade is to produce Recovery; Re- 
covery will make Reform possible, 
It is a concise enough political phil- 
osophy and one that is thoroughly 
sound, 
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GREAT LAKES [Pact May be Factor 
COURT FIGHT | In November Election 


“SURE T THING” 


Newsprint Industry May 
Submit Revised Bid 
, For Assets 


‘NEMAC ENDANGERED 


Great Lakes Resignation 
Viewed With Alarm by 
Newsprint Men —Seek- 

ing Peace 


Opposition in court to the Gefaell- 
Aldrich deal for assets of Great 


Lakes Paper Co, which was 


approved by bondholders on Oct. 
15, is practically certain, The Finan- 
cial Post understands. 

A revised offer from the news- 


print industry for the assets is 
likely to be suggested to the court 
as one alternative to approval of the 
Gefaell proposal. 


If court approval is given to the 
Gefaell deal, active opposition to 
the plan by the Ontario government 
could. readily run along lines fol- 
lowed in Quebec. It will be recalled 
that about a year ago the Quebec 
government increased -stumpage 
dues on timber cut by St. Lawrence 
Paper Mills. It was a penalty for 
that newsprint firm’s action in 
upsetting efforts to raise the price 
of newsprint. 

There ‘are:other means by which 
Ontario could make it difficult for 
Great Lakes Paper Co. to carry out 
the Gefaell-Aldrich deal. It is 
accepted as official, however, that 
there will not be t inter- 
ference with titles of Great Lakes 
Paper Co. to timber limits. 


Great Lakes Prospect 


The prospect facing Great Lakes 
r Co. is now something like 


“as1. 
the road to both Recovery and Re-]~. 


E MAY expect then that ‘Mr. 


King will go on to larger trade 
arrangements with other countries. 
Next in line must be the British 
countriesthe United Kingdom and 
the Dominions. Some of the Ottawa 
agreements will be expiring in little 


over a year and others have about | of the 


two years additional to run. There 
will be an Imperial conference next 
year which will give. Mr. King an 
opportunity to extend the present 
favorable preferential arrangement 
and further facilitate the exchange 
of goods and services between the 
British countries. 

Bilateral trade agreements with 
foreign countries are also capable of 
extension, 

There is a tendency for some pro- 
ponents of lower tariffs to frown 
upon bilateral agreements as tend- 
ing to canalize trade and therefore 
to make the -general reduction of 
tariffs in the world more difficult. 
The objection is based upon the pre- 
mise, which is not without validity, 
that trade is’ and must be a multi- 
es matter involving many coun- 

ries, 

The objections, however, should 
mot be permitted to stand in the 
way of any trade agre-ments that 
Canada can effect, assuming the 
agreements are competently drafted 
and economically sound. If each 
nation waits for the others to cut tar- 
iffs there will never be any large- 
Scale international trading again. It 
ds better to make the start with bi- 
lateral agreements between friendly 
nations than to do nothing at all 
about economic nationalism. 


_ the newsprint companies know 
that any attempt on the part of 
industry to set up an artificial 


knots indefinitely; 
10 years Great Lakes 


objections. 
aim, of course, is to suggest to the 
court that this alternative to the 
Gefaell-Aldrich offer has 


(Continued on page 2, col, 3) 


Agricultural Adjustment Act Major 


Obstacle to Treaty 


dian Minister to the, U. S.—except 
for thing, Mr. Herridge couldn't 
get the American Administration 
to agree fo it in time to save his 
brother-in-law’s political scalp. 


Various interests in fhe United 
States are preparing to attack the 


agreement. 
The Florida Agricultural Tariff 


The National Co-operative Milk 
Producers Federation will ask 
Congress ‘to enact legislation for- 
bidding import of any dairy prod- 
ucts except. for certified tuber- 
culin tested cattle. Livestock asso- 
ciations are threatening to invoke 
the A.A.A, control 


against foreign 
In short, the agreement bids fair 


U..S. Business. Recovering 
~.~Despite Fears and Checks 


‘| Residential Buildi 


maintained high above world prices 
by taxing the American consumer, 

Mr. Herridge endeavored to meet 
that by inducing Mr, Bennett to 


within the ‘ambit of the American 
circle. But the Canadian voters 
vetoed this. 

On. the other hand, its chief 
advo. ite in the U. S, Secretary of 
Agriculture Henry A. Wallace, has 
been eminently successful in hold- 
ing sentiment, especially in the 
western states, behind the control- 
led production scheme, and in so 
doing, has become the most power- 
ful political factor in the Roose- 
velt cabinet, 

In short, what has been reached in 
the way of a trade agreement only 

(Continued on page 2 col. 6) 


and New Car Sales Worth 


Watching — Business Leaders Seen Swinging 
Against Roosevelt. Administration 


By KENNETH R. WILSON 


‘NEW YORK.—Business and’ fin- 
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Major Moves Forecast 
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=| WILL DISCUSS 


CAN. MALTING 
DIVIDEND RATE 


Increased Payment. Not 
Considered — Statement 
Coming 


DOMESTIC SALES UP 


Despite the substantial margin of 
earnings over dividend require- 
ments an increase in dividends for 
shareholders of Canada Malting Co, 
has not been considered, The Finan- 
cial Post is informed. It is expected, 
Matthews, president of the , 
at the anntial meeting on Noy. 22. 

Rumors of an increase in divi- 
dends have been prevalent in mar- 
ket circles as a result of the excel- 
lent earning position and improved 
domestic sales revealed by the com- 
pany’s annual report for the year 
ended July 31 last. At the 1934 meet- 
ing of shareholders Mr. Matthews 
stated that directors felt that no in- 
crease would be justified until do- 
mestic sales showed more stability 
and a higher ratio in rroportion to 
a more or less uncertain export 
demand, 


In the year ended July 31 last, do- 
mestic sales showed substantial im- 


- | if it tends to tie up a hotel to prod- | Ford Motor 


years, it is felt in market circles that 
an increase in dividends or a bonus 
is indicated. The company has built 
up a substantial surplus account and 
has a strong working capital posi- 
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ee» AND EVERY STONE A TEAR 


Lower Car Prices 


Already in Effect 


Agreement has apparently 
been reached between import- 
ers of medium-priced cars and 
the federal government which 
will enable these importers to 
quote substantially lower 
prices for 1936 models than 
heretofore, The Financial Post 
learns, 


On one leading make the 
new price being quoted this 
week is $230 lower than the 


corresponding price a year ago. 
The car now will retail at 
$1,400.in' Canada. On another 
model the new price of $1,600 


Car importers refuse to com- 
ment having been asked by the 
government to make no state- 
ilrone i iat’ nw 

ig that the new 
decided. 


“Slow lower valuations {oF 


BEER COMPANIES 

GIVEN ULTIMATUM 
BY ONT. DECISION 

Must “Bend Backwards” 


in: Interpreting Liquor 
Laws 


Brewing companies have been 


given official ultimatum that they | C™ 


must “bend backwards” in _inter- 
preting Ontario liquor laws. 


Legal compliance is not enough. | nom. 


The commission will consider any 
connection direct or indirect an in- 
fraction of the intention of the law 


ucts of one brewery company, 
Nineteen 8 


Mohawk Investin ent 
formed .in 1934, is much in the 
former director of 


of theirs. They do not carry all 
brands, they say, but neither does 
any hotel. ' 
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Arrears of Dividends 
Of 120 preferred stocks with arrears, 
only -one-sixth making payments. 
Eight have hopeful outlook. Page 10 


Whose Job is Relief? 
After many trials, administration 
now largely in provincial hands. 
Uniformity lacking. Second in 
series. Page 13 


Top Hat Farming 


Gentleman farmers will make better 
showing at Winter Fair than on their 
investment in agriculture. Page 11 


Reciprocity and Empire 
No. conflict between U. S. trade and 
preferences within British Common- 
wealth. Page 11 
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Meet November 22 

Canadian Life Insurance Officers 

Association will hold its annual 

meeting at Toronto on November 22. 
President F 
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Plant Gets Initial Results’ 


— Canadian Sales 
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@ We suggest that you bring your evening attire up 
to date at the MEN’S SHOP, Eaton’s-College Street. 


Here you can shop with confidence that everything you 
select is correctly styled and of high quality. 

You will find every requirement for dress wear at 
the MEN’S SHOP... ~ 


Tail Coats and Dinner Suits (ready ma: ¢ maade to measure) 
$22.50 to $45.00. Dress Shoes $6.00 to $10.00. Hats (silk and 
opera) $15.00. Scarves $2.50 to $10.00, Dress Shirts $3.00 and 
$4.00. Gloves $2.50—$2.75. Overcoats by Leishman $45.00 to 
965.00, also other coats from $25.00 to $45.00. 


Free Parking While Shopping 


MEN'S SHOP 


MAIN FLOOR—BAY STREET SECTiON 


‘Investors’ Chronic! 
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. (B.8¢.A., B.8e.F., Toronte) 
CONSULTING 
‘ ’ LOGGING ENGINEER — 
er: aa Correspondents Merber Executive, Pacific Logging Con- 


; Member of Canadian Society Forest 
Centres Engineers, Quebec As iation of Forest 


P UBLIS Or, tion and ement of 
INVESTORS CHRONICLE, large. pulbw and spanagemenit ~ ot 
20, BISHOPSGATE, Available in logging or tinberland 
LONDON E.C. 2, ENG. problems. 


John D. Gilmour 


Member Society 
Foresters. “6 
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Lakes Paper Co. The shares carry 
an annual cumulative dividend of $2 
each, 

Opponents of the Gefaell-Aldrich 
deal view this dividend arrange- 
ment as a “contingent rebate” on 
the price of newsprint. This view is 
based largely on the fact that no cash 
is to be paid for the stock by pub- 
lishers. The publishers would con- 
tract to buy newsprint over 10 years, 


eta $£ 


E 
: 
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level of between 72 and 73 compared 
with the newsprint price index of 
53. The Government’s figures ac- 
cordingly do not bear out the state- 
ment made by the Globe. Further- 


deal| more the unfavorable spread be- 


another five years. So opponents of 
the scheme say the dividend plan 
would undermine the price of news- 

print over a long k 
; Why of Nervousness 

The reason that this dividend 
provision alarms the newsprint in- 
dustry is not superficially apparent. 
It is outlined to The Financial Post 
as this: The proposed Gefaell- 
Aldrich contracts to buy 
from Great Lakes Paper Co. are to 
be at the current market price. It 
is widely agreed that there would be 
no dividend to publishers at the 
present price of $40 a ton for news- 
print; nor at the new price of $41 a 
ton. Suppose, however, the price 
of newsprint were to rise to say $50 
a ton three years hence. Then it 
would be likely. that publishers 
would draw dividends from Great 
Lakes Paper Co. in precise propor- 
tion to the amount of paper bought 
from the company. 

The dividends would have the 
effect of reducing the publishers’ 
net cost of paper. It is argued that 
the dividend becomes, in effect, a 
rebate. So, it is claimed, the price 
of newsprint obtained by the indus- 
try as a -whole woukl’ be forced 


| down to the net figure paid by the 


Gefaell-Aldrich group. This would 
then‘ become’ the current market 
price. So Great Lakes Paper ‘Co, 
would have to bring its price down 
to the reduced level. And eo on in 
a vicious spiral. 

. View : 


Committee's 
The view that grave danger of 
virtual rebate exists in the Gefaell- 
Aldrich scheme was contested- by 
Rt. Hon. Arthur Meighen, chairman 
of .the bondholders’ committee, at 
the meeting on Oct. 15, 


|Great Lakes Withdrawal 


Danger to Newsprint Body 
From Our Own Correspondent 
MONTREAL.—Great Lakes Paper 


Co.'s independence of the Newsprint 
Export Manufacturers’ Association 


there was a possibility that a recon- 
ciliation would be reached. Failing 
this a serious situation may develop 
for the newsprint industry. 

Under the terms of association, 
the manufacturers. are free to act 
independently when Great Lakes 
resignation becomes effective. And 
if Great Lakes follows out its pro- 
posed intention of securing tonnage 
on — of its a other 
operators may t necessary to 
protect their contracts with or with- 


out the assistance of Nemac.’ . 


. 


Jtth 
and old fashioned equipmert 
are not compatible! 


Your secretary, too, will enthuse over the 
amazing naturalness of your voice on this new, 
transcribing instrument. 


Given its attractiveness by the industrial 
designer, Stanford Briggs, and its efficiency by 
Dictaphone engineers, its Nuphonic* Reproduc- 
tion is a revelation in voice clarity. To appreciate 
that statement it must be seen and heard, 


Secretaries, the country over, declare it the 
greatest achievement since the invention of 
the Dictaphone. Hearing it for the first time, 
the clear-cut purity of tone seems almost 
unbelievable. 


Ask your secretary to see and hear this new 
instrument. We can have one on her desk in 
a few hours after she phones us. Write or phone 
for your copy of the Nuphonic Progress Portfolio, 


*Nuphonic Reproduction—a new development 
of the Dictaphone laboratories — gives a new 
standard of voice clarity such as secretaries. have 
never before experienced. 
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Bad Spirit 
Unfortunately the. reor tion 
of Great Lakes Paper has developed 
along lines which has recreated the 
acrimonious spirit which’ was com- 
decosd the thecpions ioe ase 
ced operators to;act ther 

for their own Salvation. ae 
There was nothing in the early 
place of reorganization for Great 
es to indicate later develop- 
ments: The assets and undertaking 
of the company were put up for 
sale by the National Trust Co, as 
trustee and manager for the bond- 
holders. Four offers were submitted, 
that known as the Gefaell-Aldrich 
plan being favored by the bond- 
holders protective committee under 


IN NOVEMBER 
is the time 
to visit 


CHALFONTE 
HADDON 
HALL 


aphone 


tween the two price indices would 

be even more pronounced if the gen- 

eral index did not include newsprint 
tself, 


Workers 
and Wages 

“HE industrial codes legislation 

in Ontario and Quebec was of- 

fered by the governments of those 
two provinces as a means of com- 
batting the activities of chiselling 
employers. It was pointed out that 
a small minority of anti-social em- 
ployers could exploit depression- 
weary workers and that, to meet such 
competition, honest employers had 
to reduce wages below the levels 
they considered fair. So industrial 
codes were provided to enable the 
majority of employers and employ- 
ees in an industry to protect them- 
selves against the selfish few. 

Unfortunately the codes are being 
used for purposes other than to at- 
tain this desirable original objec- 


the chairmanship of the Rt. Hon. 
Agthur Meighan. ~ , 
Vote and 
The bondhokMers committee con- 
ed the whole matter and de- 
cided in favor of the Gefaell plan. 
The scheme was put to a vote and 
the majority of bonds represented 
at the legally constituted 
were in favor of accepting the plan. 
Nearly 40 per cent of the $10,000,000 
bond issue, however, was not repre- 
sented at the meeting, and did not 


took steps to put before the Ontario 


government their reasons for object- 
ing to the scheme. The government 
agreed with the reppesentations 
made and informed the receiver and 
manager of Great Lakes, National 
Trust Co. that it was opposed to 
= Gefaell plan or: any similar 
plan. 
Motives Are Misconstrued 

The allegation that the industry 
encouraged the Ontario government 
to repudiate the leases was so pub- 
licized that it obscured the real state 
of affairs. In order to clear up the 
situation Charles Vining, president 
of Nemac, a an open letter 
to the National Trust Co. After 
pointing out that the company’s geén- 
eral manager, J.’ M. Macdonnell, 
and its counsel, F, R, MacKelcan, 
believed that in opposing the Gefaell 
offer, representatives of the 
had urged the Ontario Government 
to cancel or suspend timber limits 
now held by Great Lakes, Vining 
went on to say: ; 

“Such a statement seems too pre- 
posterous to be credible but it ap- 
pears to have been accepted by your 
officials and, therefore, za behalf of 
those who have repzesented the in- 
dustry in recent discussions, I wish 
to deny it with all possible empha- 


sis, It has not the slightest founde- |” 


are not as important as the yearly 
earnings of workers and what those 
yearly earnings will buy. 

“To the extent that increasing of 
wages restricts opportunities for em- 
ployment the workers themselves 
will suffer. To the extent that they 
reduce the buying power of farmers 
and others of the consuming public 
the farmers and consumers will 
share the loss. 


Ts pressing need today in Can- 


ada is to take 1,000,000 people off 
the relief rolls. They can be taken 
off the relief rolls only as bread- 
winners are provided with jobs. Men 
and women cannot be provided 
with jobs by raising wages above the 
level at which the worker can sell 
the only thing he has to sell, which 
is his labor. 

Already in the building trades the 
increase in hourly rates of pay has 
put a stop to much building that 
was going on or planned. Money 
that might have been paid out in 
wages is not being paid out. Workers 
who might be earning incomes for 
themselves are living on the dole. 
People who might be living in bet- 
ter homes are crowding in old homes, 
And stimulus that might come to 
recovery is lacking. 

Codes are holding back prosperity 
in Canada just as they did in the 
United States. And it is prosperity 
the worker wants, not a wage “in- 
crease” that shortens his chances for 
full-time employment. . 


policy of Great Lakes takes the form 
of a drive for additional-tonnage, it 
is only reasonable to assume -that 
Nemac.will withdraw present assist- 
ance and its members oppose the 
receivers’ plans. .- : 
Such a development would not be 
by the industry and. it is 
believed that the remaining mem* 
bers of Nemac are willing to ¢on- 
tinue helping Great Lakes with ton» 
nage if the company will adhere to 
the common policy. Rey 


leyel. of the American reduction. 
‘The importance of the lumber age 


929—a 

low point. Total exports of U. S. 
lumber and wood manufactures to 
Canada in 1920 were $24,464,425. 
This volume shrunk 86 per cent to 
$3,517,919 - in 1933. In the - same 
period, American imports of Cana- 
dian lumber and wood manufattures 
shrunk from $58,981,550 in 1929 to 
$13,955,409 in 1933, a 76 per cent 
decrease. But the- lumber - trade 
difficulties. are. much. easier . of 
solution than the agricultural. 


Due to decimation of U. S, herds 
due to the great drought of 1934 and 
despite the almost prohibitory 
Smoot-Hawley tariff, Canadian cat- 
tle imports to the U.S. have grown 
rapidly early in 1935, 

But this export in the face of a 
three-cents-per-pound tariff could 
never be considered to be more than 
temporary. Only near cattle famine 
conditions in the States with sky- 
rocketing prices from December, 
1934 to mid-summer of 1935 pér- 
mitted the export. 

Quota of 200,000 Head 

The U. S. duty has been 3 cents a 
pound on cattle over 700 pounds and 

% cents on lightweights under 700, 
chiefly feeders and stockers. The 
chief dispute has been over the fix- 
ing of a quota which the Canadian 
negotiators wanted fixed at least at 
the 1929 peak of 250,000. 


Would Revive Trade 


Granted that this is done it would 
simply mean that cattle would be 
exported straight from the ranges 
and other pastures of Canada in 
the.fall instead of. being fin- 
ished «as. at present, ‘There might 
be ‘some. disappointment. and. prob- 
ably.-temporary loss suffered by 
thase farmers who have greatly 
expanded their cattle feeding opera- 
tions this winter in anticipation of 
another revival of exports: of: fin- 


‘lished -cattle. next spring.:In the 


of- the in- 
dustry’at present is strained so ‘that 
very little pressure is needed. to 
create an open break and the sta 
of-a price war. : 


MAPLE LEAF MILL: : 
DEFICIT HIGHER 
TOTALS $388,318 


Earnings Affected.by Ad- 
verse Conditions in 
Milling Trade 

Sharply lower. net earnings and 
increased deficit in working capital 
account feature the annual report 
of Maple Leaf Milling and its 
wholly-owned subsidiaries for the 
year ended-July 31 last. 

Adverse conditions in.the milling 
trade and financial difficulties aris- 
ing frofn shortage in working capi- 
tal regulted in the company report- 
ing its worst year since 1930. Net 
earnings from operations, before de- 
preciation and bond — interest, 
amounted to only $193,885 as com- 
pared with $363,340 in the previous 

ear. 


With wheat prices in Canada dur- 
ing the year at a higher level than 


in Liverpool the company’s export |. 
Exports of 


trade suffered severely, 

flour from Canada during the year 
were lower than any year since the 
war, C. W. Band, vice-president, 
states. As a result of the low volume 
of exports, competitive conditions 
in the domestic market wefe ex- 
tremiely severe, the company. being 


ognized by | forced to meet considerable price- 
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cutting. . 
: A Shares Issued ‘ - 
Part of the net loss of $388,318 was 
met through the issuance of class A 
shares in accordance with the pro- 
visions of the reorganization scheme. 
bond interest amounting 
and bank interest total- 
: met in this manner. 
net loss before charging interest 
not payable in cash was $169,332. 
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long run, however, it would be a 
big stimulant.to cattle breeding all 
through the Dominion. 

It would probably spell the end 
of large cattle exports to Great 
Britain. These, however, seldom 
assumed great importance in recent 
years except 1983 when as a result 
of the virtual closing of the U. S. 
outlet Atlantic shipments rose to 
50,000 head. 


Agricultural Produce 


The concessions which Canadians 
sought on milk, cream, cheese and 


“’}all dairy products, on hogs, pork, 


ham and ‘bacon, on potatoes, rye, 
barley, coarse grains and’ other 
agricultural products ran up 
against a stone wall—Mr. Wallace’s 
A. A. A. It is highly significant that 
in the conversations with Mr. ‘xing, 
Mr. Wallace was one of those sum- 
moned to participate. He is an out- 
spoken individual and American 
newspapermen are thoroughly fa- 
miliar with his position—that no 
foreign agricultural products can 
be admitted in any quantity which 
would materially interfere with the 
AAA, adjustment programmes. 


| Canada’s Concessions | 


On the other side of the fence the 
United States was especially anxious 
to enlarge Canadian wubelieaing of 
winter vegetables and citrus fruits 
to quell the outcry of Florida and 
Texas growers against invasion of 
their markets by Cuban producers 
under the recent reciprocal trade 
agreement concluded ween the 
U. S. and Cuba. 

But chief discussion has been on 
some 700 or 800 items of manufacture 
now entering under the general 
tariff. Intermediate schedules would 
allow entry at an average reduction 
of about 2% per cent. 


Canada’s arbitrary valuation poli- 


cies were algo an obvious point of 
attack from U.S. industrialists and 
exporters. The American exporters 
say they expected Canada to gve 
empire countries a preference but 
demanded removal of prohibitive 
orders-in-council against their prod- 


Americans objected particularly 
to the arbitrary valuations 
dump duties against their fruit. 
They cite specific examples where 
ation, dump and exchange duties, 
excise and sales tax raised the 
imposts against apples from Wash- 
ington state to a total of 80 per cent 
advalorem, 

Beginning last April, for instance, 


Church’s Shoes 
12.50 


You become the owner of something more 
than a pair of fine-looking English shoes 
when you purchase Church's. Quality is a 
tradition with the skilled craftsmen who pro- 
duce these shoes in. Northampton, England, 
and their fame has travelled around the world. ' 


For lasting appearance and sturdy weary 
choose Church’s at 12.50 


To the Beginner : 


_ in Business 


The first step in your business career should 
be to make a banking connection and open 
an acco 2 

Your account, even if small, will be welcomed. 
by The:Dominion Bank. The Bank too will 
favourably consider any loan, large or small, 
provided it is sound. 83 
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DOMINION BANK 


ESTABLISHED 1871 


C. H. CARLISLE, 
President 


‘ 


General Manager 


Paid Up!Capital - s + « « ~ _ $7,000,000 
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Complete Ove 
Canada’s Ocean Ports. 
Is Proceeding Rapidly 

Administration to be Placed Under. Civil Service and} ,.%3.% 


Direct Ottawa Control — See-Up-to Hundred [or 
Millions Lopped Off Indebtedn ee | 


From Our Own Correspondent 


OTTAWA. — Complete reorganization of Canada’s leading , 
proceeding zapidly. Daily conferences are taking 


I ocean ports is 


: 


between the new minister of railways, canals and marine, 


Hon. Clarence Howe, and harbor experts. 


Recent dismissal of the personnel of the seven main ocean | 2f@ 
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harbor commissions administering these ports was but the. pre- those 
liminary move to a brand new set-up, and, as events are now 
showing, the easiest one to achieve, 
In the near future, it is believed, these ports will be placed 
under the civil service and will be operated direct from Ottawa. 
By and large from $75 to $100 millions of debt, incurred on 
behalf of these ports, will be written off and placed squarely on 
the backs of the taxpayers. The net debt of the Dominion will 
faithfully record the shock; so, in all probability, will the taxes. 
The condition of affairs which hxs permitted this condition to 
develop will now be remedied, but no party and no government 
of the past can escape censure for what has occurred. In future, 
—————$—$—$——— — 


the ports will be administered from 
Ottawa by officials of the civil serv- 
ice, and one phase of political pork 
barrel operations will be ended. 

Administration of Canada’s ports 
is now to be controlled from Ottawa 
with local managers at each port. 
The great capital debt now resting 
on these ports will have to be re- 
vamped and much of it, unquestion- 
ably, will be written into the net 
debt of the Dominion. Past excesses 

litical and otherwise, will now 
be faced. 


And having faced this situation, 
the ports will be freed from the 
shackles of political inefficiency arid 
waste; there will undoubtedly be 
{important reductions in port dues; 
and every effort will. be made to 
start administration on a sound basis 
which will protect taxpayers from 
future raids. 

Looking at the records as reveal- 


Harbor Bonds 


ed in a score or more of items scat- 
tered through the public accounts, 
it is plain that Canada’s leading 


$180 millions. This item breaks down 
as eee: 

‘Non-active loans (upon -which 
commissions are unable to pay in- 
"Aivelota apes whe ate 

ve upon terest 
is paid, $81,321,732. 

The balance is made up of ordin- 
mA scenes — given in ‘aid of 

ublic works ‘at these ports, and 
small items 
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making him responsible for finan- 
returns. 


6. inauguration of a system 
whereby ability would, be required 
in cases of application for employ- 
ment in the city’s service. 

7. Careful consideration of the 


“| question of direct unemployment re- 


reorganization now under way, it is| $9, 


of interest to recall that most of the 
excesses of the past have been at- 


= 


Unguaranteed Securities of Harbor Commis- 


sions Viewed as Dominion’s Responsibility 


Bonds of the various harbor com- 
missions of Canada, which are to be 
merged in a national board, have 
peculiar differences in characteris- 


tics. 

Of the eight harbor commissions 
for national sea and river ports, two 
have no bonds in the hands of the 
investing public. Two have only 
Dominion - guaranteed issues out- 
standing. Four have issues of their 
own in the public’s hands. In these 
four cases, the bonds are not guar- 
anteed by the Dominion Govern- 
ment. = - officially oe 
responsibility for paymeat of inter- 
est and principal of the debt. Ac- 
tually, these unguaranteed bonds 
are looked upon as contingent or 
guaranteed liabilities of the Do- 
ninion. 


Govern- 
ment’s intention of following the 
recommendation of the report of 
‘ Sir Alexander Gibb—by placing ad- 
ministration of national ports under 
a central board—responsibility for 
the harbor commission’s bonds ap- 
pears to be more clearly placed upon 
the Government. . Still, official Ot- 
tawa would say it does not guaran- 
tee many of the harbor bonds. 

Examination of the individual 
harbor commission bonds issues re- 
veals the peculiarities of some of 
oom. They are summarized as fol- 
Ow’s: 

Chicoutimi Harbor Commission— 
Has no bonds in the hands of the 
public, 

Vancouver Harbor Commission— 
No debentures issued to the public. 

New Westminster Harbor Com- 
mision—Has $700,000 of 4% per 
cent bonds, due 1948, in the hands 
ef the public. Principal and inter- 
est are guaranteed by the Dominion. 

Montreal Harbor 


Only issue of the commission in the 
hands of the public is $19,000,000 of 
five per cent bonds, due 1969, issued 
to pay for construction of the 
Jacques Cartier bridge. These are 
callable after Nov. 1, 1949. Principal 
and interest are guaranteed by the 
Dominion. 

Three Rivers Harbor Comm/!ssion 
—Only has two small issues in the 
hands of the public. These are $158,- 
400 of 5% per cent bonds due 1944 
and $303,000 of three per cent bonds 
due 1937. These are not officially 


commission assumed the city’s: har- 
bor development debt. The com- 
mission also gave its own five. per 
cent debentures, due 1952, to the city 
in payment of the balance. The 
amount of city debt for which the 
commission is responsible is $1,299,- 
018. The commission’s issue of 5's 
of 1952 amounts to $667,953. The 
latter is a Dominion guarantee. The 
amounts have been reduced by re- 
demptions. 

Issue of Three Per Cent Bonds 

The Saint John Commission has 
also issued three per cent deben- 
tures, due 1937, in connection with 
reconstruction: of its fire-damaged 
properties. 

Last year there were $1,382,773 of 
these bonds outstanding. They are 
not Dominion-guaranteed, but have 
the . peculiar unguaranteec 
status as issued by the harbor 
commissions of Quebec, Three Riv- 
ers and Halifax. 

It is possible, that the short-term 
debts of the. various harbor com- 
missions may become direct guaran- 
tees of the Dominion Government. 
Another way of disposing of the 
issues would be for the Dominion to 
pay them off at maturity and incor- 
porate the amounts in its own direct 
debt. Lowest interest . ‘tes could be 
obtained by this means. 

Already large outlays for operat- 
ing deficits and capital construction 
of the various commissions are in- 
cluded in the Dominion’s direct debt. 
All the commissions owe’ the Gov- 
ernment money, represented by de- 
bentures held by the federal treas- 


tually guaranteed by the Govern- 
ment are cheaper than direct gov- 
ernment or government-guaranteed 
securities. Yet the Government ‘has 
never allowed legally issued harbor 
bonds to be defaulted. Security 
dealers have marketed many of the 
bonds on the recommendation that 
they are virtually government- 
backed issues. The investor, who is 
willing to take any risk involved in 
the lack of an actual guarantee, gets 
the benefit of a higher yield. 


are distinctly non-active, of 
$26,257,010. The Gibb report which 
will probably be followed calmly 
recommends that the whole of this 


Maritimes 

Saint-John has received’ $19,123,- 
761 by way of gift from Parliament 
to pay for public works. In addi- 
tion there are non-active loans of 
$12,531,103 and a small item of $217,- 
345 representing.arrears by the port 
in principal and interest on guar- 
anteed debt. This-debt is branded 
by the Gibb survey as impossible. 
Some $22 millions of debt, being 
the $12,531,103 plus: expenditures on 
ee work, must be written 
off and the port asked to do nothing 
more than find $250,000 per year for 
depreciation and improvements. 

Halifax is no whit better except 
that the outlays have not been so 
large. Some ‘$13 millions has been 
spent on public works and another 
$8.7 millions has been loaned to the 
harbor commission. The loan is non- 


teed | active and the Gibb survey would 


write off present debt and leave the 
port with no charges to meet other 
than r maintenance and a 
sinking 


Vancouver Better 

At. Vancouver there are active 
loans. of $22,625,199. and public 
works outlays running to $3.6 mil- 
lions. Vancouver. has been better 
managed than the other ports. The 
loans are still active and there is a 
sinking fund of so: The Gibb sur- 
vey would write capitalization 
down to $15 millions and thus en- 
able the port to reduce shipping 
charges and get more business. 


Vancouver Objects 
From Our Own Correspondent 
an ere of polit- 


but their replacement by direct con- 
trol from Ottawa is not much of an 
improvement, especially in the case 
of Vancouver, business interests here 
believe. 

Vancouver shipping men feel that 
Ottawa is too far away. from the 
Pacific coast to undertake manage- 
ment of affairs here satisfactorily. 
Much better, they contend, would be 
harbor rule by a home organization 
—a-port authority such as London 
and New York now possess. 


lief, should further loans to meet 
the situation be required. 

8. Suspension of-the practice of 
withdrawing reserves from any pub- 
lic utility for general purposes. The 
committee recommends that each: 
utility be kept.a unit in itself. 


Coke Industry in West 
The production of coke in the four 


mons. He expresses hope that fol- 
lowing the election there renewed. 
interest would be shown in the 
venture. 
$25 Millions for Canada 

“If the proposals are adopted in 
full, ‘they will have the effect of 
bringing into Canada every year 
around £5 millions,” explains Gen- 
eral Hornby. “This will mean $25 
millions extra income for Canada 
each year for the next 10 or 15 years. 
Assiming that this sum circulates 
10 times, more than $200 millions per 
year would be added to the pur- 
chasing power of the Canadian 
people. Trade would therefore be 
benefitted because this sum would 
be paid for Canadian products and 


western. provinces this year to date, | labor. 


(ten months), amounted to 141,044 
tons, as compared with 149,640 tons 
in the similar period of 1934. 


General Hornby stated that there 
is a growing feeling in England that 
the placing of Britain’s surplus 


Returns for the Island *Teleph 
Co., a » were not as satis- 
factory, the number of stations in- |’ 
stalled at the end of September total-’ 
ling 5,405, a decrease of 12 dur 
the month. as 


Annapolis Pulp and Power 3 


Starts New Development |} 


From Our Own. Correspondent. - 

MONTREAL, — Annapolis Pulp 
and Power Co. has. undertaken the 
development of the water power site 
on the Paradise’ River in. Nova.|. 
Scotia. Under this scheme the water 
will be diverted at a point near 
Saunders Meadows to Daniels Brook: |' 

It is estimated that the water harn- 
essed will produce 15 million kw. h. 
a year and will require the: installa- 
tion of a 3,000 h.p. plant:at West 
Paradise. 
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ATA PRACTICAL PRICE ° 


'* -Chrysler’s Automatic:Over- 
drive is standard on the Airflow 
- Chryslers. The thrill and eco- 
nomy of this great achievement 
is also available on’1936 Chrys- 
lers at slight extraicost. All the 
1936Chryslers havestrongirigid . . 
safety-steel bodies ... . famous 
Floating Power eee time-tested 
‘hydraulic brakes... . integral 
body-form.trunks on sedans. 
See and drive the Chryslers 
for: 1936. ; 


seated Eight. Fast and nimble, velvety- 
; . gmooth ... this brilliant new | 
Chrysler handles like a small car, 
but rides with all the sol:d com- 
fort of 121 and 133-inch wheel- 
bases. It is typical of three thou- 
sand dollar cars in smartness and 
appointments, but its price is 
surprisingly low. . 
New Chrysler Airflows... 
the world’s most modern 
travel 
For 1936 Chrysler presents two 
beautiful new Airflows . . . the 
Airflow Eight and Airflow * 
Imperial. Here you find the 
sppeaaoen cull Airflow design 
makes possible . . . great wide 
doors... divan-like seats... real 
comfort for ‘six grown people. 
Here is Floating Ride at its finest 
for only Airflow design permits 
the fullest advantage of new 
weight distribution. Here, too, . 
is the greatest safety on the road 


the Dominion. 
Has 


bor Commission— 
three per cent bonds, $1,700,000 due 
1938, and $964,338 due in 1937, in the 
hands of the public. These are not 
guaranteed. Like other harbor com- 
mission debentures, however, they 
are issued with the legal authority 
ef the Dominion Government and 
are considered the near-equivalent 
of guaranteed bonds. The larger is- 
sue was made to purchase the Nova |. 
Scotia Public Cold Storage wing : 


HIS YEAR, drive.a big car! 

Step into the luxury class 

with a 1936 Chrysler . . . and 

still keep your budget happy! 

You can buy a big new vs 

ler Six for just a little more than 

Te the low-priced cars. You can 
drive this big luxury car at a cost.. 

WELL DRESSED MAN | a and in many cases lower, 

smaller cars. 

Any one ot these three labels in your “Carr” unite in a guarantee of smart You get big-car Batt 
of quality, Stich sin seod tae seh abet ceerthcie seh roominess. Big-car riding ease © 

means emartness and long wear. an overcoat of any one of these three from big tires and big, soft- 

‘ "fabrics the Carr label is found in that a ee ‘Big-car power, 

Carr's “Celestia” or the Original cost Demand it as your guarantee of speed and pick-up. Big-car 
Elysian are “West of England” ovet- something more than just an overcoat. win Seale cae 


Carr's Celestias, Elysians and Meltons 

aze made in Twerlen Mile, Bath, _. New Deluxe Eight 
If you like action...besureto ... you ride inside the strong 
drive the 1936Chrysler DeLuxe _ steel girders of the car frame. 


We 2 +. | + serene Me 


est on any harbo 
bond, such as these, legally 
with the Dominion’s authorization. 
There has been no default in meet- 
ing principal maturities. Still, they 
are not guaranteed, and sell at « 
discount from par, despite the short 


commission acq 
the City of Saint John, for $2,135,- 
ped by the city. in paymeni, 
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Opinion on Stocks Favorable 1 i 


Building Boom and Sugar Slump 


A scarcity market exists in stocks. Faith in economic 


investment recovery is‘ 


growing, and so holders of stocks 


reluctant to sell. This has made it fairly easy for prices to 


On the buying side, > wever, investors for the long 
«or stocks at recently-gained 


are reluctant to “rear 


levels. Nevertheles:. .:«y will be buyerr on temporary reces- 
sions that may develop. They are the backbone of the 
the 


term upward trend. , 


Introduction of new cars earlier than usual has 
of lessening the normal seasonal decline of industrial activity. 
Advance sales will tend to skim some of the cream off the 1936 
new car market. This may be offset by an increase in total 


volume in the new year. 


No matter who should get the credit, the U. S. trade agree- 
ment is another important step forward in Canada’s recovery. 
As an aid to Canadian primary producers, it is helpful to invest- 
ments. It amounts to giving special benefits to sections of the 
community that need it most. A secondary effect, however, 
may be to raise the cost of meats further. The rising cost of 
living may soon arouse protests from consumers and put some 
food companies and their shares out of favor. The effect on 
individual industries cannot be studied in advance of a know- 


ledge of the terms. 


Merchandising firms in eastern Canada are praying for sus- 
tained cold weather. They need it, they say, the sooner the 
better, to make up seasonal and Christmas business which has 
been deferred due to several mild weeks, 


Revival of confidence is causing more and more concern 
about the inflationary credit base in the United States. While 


European money continues to 


flow into American securities, 


it is feared that this is largely nervous capital which is liable to 


flee later. 


Puzzle in Averages 

HE puzzling conflict of move- 

ments in stock market averages 
is still unsolved.: It has been esti- 
mated that the recent upward move- 
ment of the Dow-Jones average for 
industrial shares in New York 
should not reach 155 before a decline. 
On a proportionate basis, the To- 
ronto Stock Exchange index should 
be liable to a recession ere reaching 


' 135. By this estimate, the Montreal 


industrial average should be in for 


! a slump before riaing above 69. Re- 


cent approximate levels have been 
145 for the Dow-Jones average, 125 
for the Toronto index, 63 for the 


should be used to lighten the load. 

Any recession of prices that may 
occur in the near future would be 
looked upon as temporary. It is 
widely conceded that a firm upward 
trend is in progress for the long 
term. 

The factors above all others that 


railway shares in New York and of 
heavy industrials at Toronto and 


. Montreal. In contrast.with buoyant 
industrials, these “heavy” shares 


have remained heavy, reflecting 


| tardiness of capital goods trades to 
, Tecover, 


: Views from Afar 


Brae opinion of the outlook 
for share investments in Canada 
and the United States continues 
favorable. If it were not for repudi- 
atory acts in Canada, opinion on us 
would be even better. Election of 


_ the Elag régime met with approval 


‘in financial London. 


A characteristic view of Britain's 


‘ Own recovery, so important to Can- 


iii er 
AgUtiedeeneeyttes 


= T= 
a NT __ 
A 
A | 


[Resin sec. 


ll ae 
Tider a 


Common stock prices, as shown by 
the Dominion 
index, bounded upward in the week 
ended November 7 to a new peak for 
1935. Comparative indices appear on 
this page. 


ada’s export saleg, is given by J. 
Henry Schroder & Co.: 


“There is no reason to anticipate 
that the forward march of British 
prosperity will be checked .. . 
Increased (corporation) profits 
are being used to finance further 
expansion. . . The point that now 
concerns us is the fact that these 
larger investments of liquid capi- 
tal tend to continue the progress 
of the recovery that produced 
them, by quickening the demand 
for labor and materials and so 
promoting the pace of consump- 
tion. The cumulative effect of * 
prosperity is just as potent in 
growing on what it feeds on as the 
vicious cycle of depression. 


It is widely recognized, however, 
that recovery of business must be 
expanded on a truly international 
scale, if improvement in individual 
nations is to become deep-rooted. 

Col. Leonard H. Ayres, of the 
Cleveland Trust Co, sees employ- 


HE mining industry’s need for men, 
supplies and services has been a stabil- 
izing factor of great importance during the 


past four years. 


Our metal mines spent on these items last 
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355 St. James Street West, Montreal 
Branches in all the principal cities ef Canada 1m 
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ies as one of our great basic sources of wealth, 


year an estimated total of over $100,000,000, 
of which $47,000,000 was spent by gold 
mines: Producing gold mines employed 
more men, paid higher average wages, 
bought more supplies, paid more taxes and 
produced gold to a greater value in 1934 
than in any previous year. In addition, of 
the $49,470,853 distributed in dividends by 
all meal mines during this period, the gold 
mines accounted for thirty-five millions: 

Every province, industry and citizen of the 
Dominion has benefited by this outpouring 
of new wealth from the north: Canada’s 
mines are changing the whole course of our 
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1934 level. The totals for the year to 
date, however, remain above last 


jureau of Statistics | - 
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Imperial Oil’s payment will be 25 
regular, 37% cent special pay- 


tvro companies for 1934 
shown in the following table a 
background for consideration of 
new financial statement of 
tional Petroleum: 

Imperial Oil Dividends : 
June 1, °35 ....... $0.25  $0.37h 
Dec. 2, ee -28 37h 
Tota "35 seteeeee 
Total, 34, eeeteecee we 


Gain over "4 


$0.75 
30 


gas in Colombia to. the producing 


horizons. Increased recoveries of 


crude resulted and it gave the com- 


_}pany as well increased reserves of 


fuel gas for the operation of the 
7 properties and the refin- 
es. 


Markets Widely 
The crude oil and refined products 
were marketed in more than 20 
countries situated in South America, 
Central America, North America, 


‘| the West Indies and Europe. The 


shares dends 
1985 .scccccecccevecse 26,919,871 33,640,839 


10% Seer eeeeeeteeeeee 26,919,871 24,881,255 


supplied the needs of Peru 
and Colombia for gasoline, refined 
oils, lubricants and fuel oil, Sales in 
Peru were up 16 per cent and in 
Colombia 168 per cent. In both 
countries the company owns the 


929! tank cars, bulk stations and other 


dollars.. Stock market valuations 
reach three-quarters of a billion 
dollars even if one eliminates from 
the calculation the Imperial Oil 

of more than 8 million 


Inventories .,.ssesceess 


Total current ......c00s 
Deduct: Curr, labs. ... 


11.5 
27.4 


76.8 
6g 


. 67.7. 52.6 

Note:—Details of net current assets of 
two companies 120.3 millions 
differs fram working capital shown on an- 
other page as market value has been taken 
above rather than actual t shown 


loans and advances. 
The story of liquid strength as 
shown in foregoing tables is not com- 
plete unless one states that both 


ket valuation eight times as much. 
Valuable Non-currents 
International Petroleum itself 
shows investments of $51.3 millions 
outside current assets. This may not 
be too modest a total as shares which 


Toronto Better 


bef 


facilities necessary for 

its products. It has a fleét of steam- 
ers on the Magdalena River 
Colombia and on the west coast of 


Imperial 

the book cost of $118.7 millions for 
its fixed assets. International Pet- 
roleum Co, shows a 68 per cent re- 
serve against its fixed assets of $100.3 
millions as well as an amortization 
reserve of nearly half its $54.5 mil- 
lions shown as cost of. concessions, 
rights, development expenses. 

Imperial Oil has a reserve of $9.8 
millions for fire, marine and other 
insurance and International Pete 
one of $6.3 millions. ; 

For income, surplus and working 
capital tables see page 12. 


Coast Breweries Plans - 
Capital Distribution 
From Our Own Correspondent 


VANCOUVER, — Shareholders of 
Coast Breweries, Ltd, have ap- 


proved application to Ottawa for| High 


authority to permit a capital dis- 
tribution. 

Coast Breweries has invested 
$450,000 in various brewery enter- 
prises in the United States and in 
order to give its shareholders a more 
direct interest in the American con- 


cerns, ownership of Coast Breweries | 4 
equity in the General Brewing Corp, | October 


of San Francisco and of Star Brew- 
ery of Vancouver, Wash., has been 
vested in Capital Estates, ‘a Dela- 
ware incorporation, 

Capital Estates has been capital- 
ized at 180,315 shares, the same as the 
Outstanding shares of Coast Brew- 
eries, so that Coast Breweries share- 
holders will receive share, for share 
in the new company. facili- 
tie# will probably be provided here, 
as most of the shareholders live here. 
It is stated that Capital Estat 


in production from 28 wells. 
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Canada Bud Cash 
ANADA Bud Breweries had a 


sales in October over 


dividend of 20 cents a share failed 
to lift the shares materially. The 
payment is welcomed by sharehold- 
ers, but some of the more cautious 
think the company might be better 
situated for next year if funds were 
retained in the company. It requires 
substantial working capital—or bank 
borrowings—to finance the summer 
inventory and the prepaid taxes on 
it. Dividend payments have been 
earned by a good margin, so work- 
ing capital should be 

despite the payment, 


National Light “Stays Pat” 
EPORTS that sale of control of 
National Light & Power Co. is 

planned by Iowa Southern Utilities 
Co. are exaggerated. Since the U. S. 
Utilities Act has been questioned in 
the courts, is considered ex- 
tremely unlikely in the near future. 
Canadian holders of National Light 
bonds would not be greatly affected 
anyway. 
® * e 


National Grocers Policy 


N REGARD to reports that plans 
;are on foot to capitalize arrears of 


been even drafted for consideration. 
Naturally any change in the com- 
gene? policy of treatment of pre- 
dividends would be of im- 
portance to the common stock. 

The company’s past and present 
policy is to pay the regular dividend 
on the preference stock after meet- 
ing all senior charges; Then, if there 
are profits available in addition, to 
make a payment on arrears of pre- 
ferred dividends. The common stock 
is conceded to have long-range pos- 
sibilities. It would be incorrect, 
however, to buy the common shares 
on the supposition that some scheme 
will suddenly be presented to wipe 
off preferred arrears at one blow. 


Fanny Farmer Payments 
NTEREST in Fanny Farmer is 
-now directed at dividend policy. 

This year’s payments at the rate of 
50 cents a share amount to double 
the 1934 dividend rate. Since the 
earnings will be well above $1 a 
share, a bonus could be paid at the 


end of.the year. The dividend rate 
having been doubled, and the com- 
pany’s policy having been to con- 
serve resources however, it would 
not be surprising if the bonus issue 
were side-stepped, or the amount of 
any bonus held to a minimum. 


U. 8. Duty on Liquor 

F, AS and when, the U. S. import 
‘duty on Canadian spirits is re- 
duced, by signature of ‘the trade 
agreement, it will not necessarily 
mean an overnight El Dorado to 
Hiram Walker-G. & W. and Distil- 
lers Corp.-Seagrams. It would al- 
low more ready development of the 
American market for higher quality 
spirits. Profits based on this, how- 
ever, would be expected to develop 

over a period of some months. 

* * e 
Lower St. Lawrence 

p= financing undertaken this 
week by Lower St. Lawrence 
Power Co. indicates a change in 
control of another Canadian com- 
pany. For many years Lower St. 
Lawrence was controlled by Con- 
solidated Gas & Electric Co. but 
early in 1935, J. A. Brillant, who has 
been largely responsible for the 
growth of the company, acquired all 
of the capital stock. In order to con- 
solidate the company’s funded debt 
and place it in a stronger financial 
position, Lower St. Lawrence is now 
offering to the public a first mort- 
gage bond issue through R. O. 
Sweezey & Co;, McLeod, Young, 

Weir & Co., and Hanson Bros, 

* * e-;. 


Pete Dividends 
HOUGH International Petro- 
leum Co. consolidated income 
and surplus account shows $1.49 a 
share earned on 14,524,088 preferred 
and common shares, it ‘also shows 
that $2 a share is earned before de- 
een: depletion and amortiza- 
ion, 

Total paid in the year ended June 
30, 1935, was $2.25, and the rate is 
$2.50 a share for the calendar year 
1935. Thus 79 cents a share for the 
fiscal year could be regarded as re- 
turn of capital or $1 a share in the 
calendar year if earnings were at 
the same level as for the fiscal year. 
In reality they were better. On the 
other hand, the earnings were $1.44 
a share if one eliminates $767,284 
profit on sale of securities as a non- 


permit the payment of two years 
full dividend at even the present 
high rate if the company earned 


Significant Investors’ Index Numbers 


Monthly Figures, 1935: 
January secees 129.4 
February ..... 126.4 
—_ eeeeeese aoe 
ee Soe een 121.9 


June eereeceee 118.6 
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Weekly Figures, 1935: 
<r 7 128.6 13.7 
Compiled from figures issued by 


Toronte Steck Exchange Index 
. 20 M 
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68.4 143.2 149. 
Bureau of Statistics. 


Montreal Averages 


10 Util. 20 Indus. 30 Comb’d 
ov. 12 eeeeececae 67.5 63.8 65.1 
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such destiny in view for the two 
companies. 


*Peg Electric Plan 
Nears Completion 


If Manitoba Power Co. bondhold. 
ers accept the Winnipeg Electric ree 


quiescence. It will be the spring of 
1936 in all probability, however, be- 
fore the last obstacle to the merger 
is removed and all details carried 
out. It is still possible for the whole 
plan to be destroyed in December 
by action of preferred or common 
shareholders of Winnipeg Electric. 

Some opposition has been recorde 
ed by preferred shareholders, but 
the promoters of the plan say they 
went further than many bondhold- 
ers thought equitable to meet the 
preferred shareholders. They say 
as well that bankruptcy of the varie 
ous companies would leave the pree 
ferred and common shareholders in 
a bad position. 


Ford Output Gains 
But Profits Are Low 


Wallace R. Campbell, president, 
Ford Motor Co. of Canada, says total 
production in 1935 will reach 78,000 
units. Exports‘alone accounted for 
48,000 units, the previous record be- 
ing 39,503 units in 1926, Payroll is 
$10.5 millions, factory employees 
averaging $965 each of 6,371 employ- 
ees for the first nine months of 1936. 
Payroll for 4,140 employees in 1934 
averaged $1,096 for whole year. 

Margin of profit has been inadee 
quate due to rising costs, says Mr. 
Campbell. Prices have been kept 
low in order to achieve volume and 
give employment. 


Timely 
INVESTMENT 
SUGGESTIONS 


We will be 
pleased to 
.send you, 
upom request, a 
list of selected se- 
curities recom- 


Lower St. Lawrence Power 


: 


“Company 


20-Year 57% First Mortgage Sinking Fund Bonds, Series “A” 


Due October 1st, 1955 


_ PRICE: 100 and‘accrued interest, to yield 5% 
‘yes hydro-electric power company, established in 1922, 
serves a section of Canada settled by a thrifty and indus- 


trious people. The stability of earnings over the past five 
years has fully demonstrated the inherent soundness of the 


company’s affairs. 
Further particulars will be supplied om request. 


HANSON BROS. 


330 Bay St., TORONTO 


InNcOnPORATED 
Established 1883 


255 St. James Street 
‘HArbour 9281 


56 Sparks St., OTTAWA 
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Quotations Hold Firm 


Conversion Still Discussed owe 


‘Bond prices remain firm, as 


enter the investment field. British and A 


can sources are not 


now large buyers of Canadian securities, but small net exports 
of Canadian bonds lighten the volume of issues available to 


buyers here. As new issues consist chiefly of refinancing, 
investment funds are pushing existing bonds up to higher levels, 


of new 


British observers suggest that a national conversion loan in 
Canada is almost inevitable. Sourness on Canadian credit has 
led to the drying up of the former stream of British investment 


in bonds here. 


2 


Ottawa has had many requests for explanation for the 
unusual term of 19% years given to $55 millions of the recent 
Dominion bond issue. It is explained that as an economy it 
was made to correspond exactly with $40 millions of bonds 
sold last June. This consolidation into one issue had been 
viewed as a possible forerunner of debt conversion. 


Prices Gain Ground 
ILT-EDGED government bonds 
have risen above 111 in The 

Financial Post index and have held 

this gain. Western provincial bonds 

have been rising by fractions. Cor- 
poration bonds show gains predom- 
inating, even in the Quebec power 


issues affected by the Ontario Hydro |’ 


contracts. The next bad news on 
the Hydro deal could be expected 
to weaken the Quehec power bonds 
again, but the market seems confi- 
dent that a satisfactory settlement 
will eventually develop. 

Trend of the gilt-edged market is 
indicated in the averages: 


The Financia! Post Average Yi-'d and Price 

for Seven High*Grade onds 

Yield Price Yield 
1935 
Nov. 
Nov. 
Nov. 
Nov. 
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Range 4.007 
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Loans on Market 
T= recent offering of $3.5 mil- 
lions of Saskatchewan 4’s to 
yield 483 per cent is understooi to 
be selling fairly well. The tssue of 
$1.4 millions of Lower St. Lawrence 
Power 5's at 100 is doing the same. 
Both issues have felt some inter- 
ference from the recent Dominion 
issue of $75 millions. Continued 
firmness of prices is expected to 
lead to more rapid sale. 

Nova Scotia’s invitation of tenders 
is indicative of the new government 
borrowing that is expected to de- 
velop if present levels for gilt-edged 
securities are maintained. 

T. Eaton Realty five per cent bonds 
have come down fractionally from 
the premium above 100. The reason 
is street reports that the issue may 
be called at 100 and refinanced, pos- 
sibly at four per cent. 

Corporation refinancing is ex- 
pected to develop on a broad scale, 
but, for this, the bond market must 
remain strong and the borrowers 
must have virtually unimpeachable 
credit rating. . 

s ~ 


Alberta’s Scheme 

HE latest from Alberta is that 

the province will propose a 
scheme to refund its entire debt and 
possibly the bonds of Calgary and 
Edmonton. In exchange for’a Do- 
minion guarantee, the province 
would earmark certain revenue to 
meet charges on bonds issued under 
the guarantee. 

Alberta 3’s guaranteed by the 
Dominion would be worth more on 
the market than straight Alberta 4’s 
are at present. The scheme is along 
ihe lines that conversion of western 
debt might be expected to take. It 
is reported to be part of the budget- 
balancing plan being drawn up for 
Alberta by Robert J. Magor, presi- 
dent of National Steel Car Corp. 

Mr. King’s answer to this scheme, 
when it is presented at the premiers’ 
conference at Ottawa in December, 
may be the key to Dominion policy 
on all western provincial debt. 

e = & 


Conversion Views 
N LONDON, the Investors’ Chron- 
icle comes forth with an article 
on Canadian bonds by “Candidus,” 
who says, in part: 

“Everyone expects a conversion 
of the internal debt. Following 
the Australian example, the 
scheme will be voluntary, but 
unpleasant consequences may 
follow if agreement is not given. 
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Interest rates will be scaled 
down, and perhaps the provincial 
government obligations will be 


lower rate of interest (following 
the policy adopted by Great 
ae in the case of Newfound- 


funds continue to. 


Sales In October 
Declines 3.21 p.c. 


A decrease in sales of 3.21 per cent 


our-week periods reported to date 


are as follows: 


This is perhaps too definite. a/ Four week 


forecast, but it agrees with the @x- 


pectations of many. The trouble/| Feb. 23 


with proposals of Dominion guar- 
antees is that no one can predict 
with confidence where they will 
end. 
voluntary conversion might be un- 
likely to succeed. 


One thing is known, Ottawa auth- | Total 


Without guarantees, however, ase F 


orities have studied the conversion ing 


problem in great detail. If and when 
proposals are made, consideration is 
likely to be given to every alterna- 
tive. 


Gasoline 


Knock Rating Best in Year Exhaustive Govern- 
ment Report. Reveals — More Using Color 


Every year inquisitive officials of 
the Fuels and Fuels Testing branch 
of the Mines Branch at Ottawa 
scurry out across highways and by- 
ways to test the kind of gasoline on 
sale by wholesale and retail dis- 
tributors in Canada. 

Results of their latest test (made 
in 15 cities in July, 1934) have just 
been published this week. 

Some 117 samples of gasoline were 
tested for volatility, knock rating, 
vapor pressure, gum corrosion, color, 
gravity and price. Prices ranged 
from 13 to 28 cents per gallon (ex- 
cluding tax) and this year 70 per 
cent of all gasolines tested were 
found to be colored compared with 
only 10 per cent back in 1927. Both 
volatility and knock rating were the 
best .. years, the average octane 
rating being 66 compared with 65 the 
previous year and 62 in 1932. 

Octane Ratings 

Of this latter yardstick the report 
(signed by H. Mc. D, Chantler) says: 
“Knock rating has become a sig- 
nificant factor in the marketing of 
motor fuel for the new (high com- 
pression) automobiles, although vol- 
atility is still the primary requisite 
for all automobiles.” 

Most interesting table for the lay- 
man is one which groups some 50 


average knock rating. This divides 
the various brands into three arbi- 
trary groups, namely, 
7 and “third 


grade” gaso- 

lines as follows: 

“Premium” gasoline having oc- 
tane numbers of 75 and over. 

“Regular” gasoline with octane 
numbers between 74 and 65. 

“Third Grade” gasoline with ot- 
tane numbers of 64 and below. 

Of these groupings the report says: 


“In order to meet the requirements 
of all automobiles, the major oil 
companies generally speaking, are 
now marketing three grades of 
motor fuels and these grades differ 
principally in knock ratings.” The 
three groups, it is reported, have al- 
most the same “volatility.” 


The types of gasoline on the basis 
of these three arbitrary ratings to- 
gether with the name of the com- 


pany marketing the product follows: 
Grose 1—(Octane No. 75 and above) 
ame 


to. 


Cities Service Ethyl—Cities Serv., Toronto 
——* 1—Imperial Oil, Toronto 


Cyclo Shel -Fron' 
to 


roup 2—(Octane No. 7% te 65) 
Corp., Ottawa 


Benzo) 
Nevr-Nox—B. A. Oil, Toronto 
Rose No-Knock—Canadian Oil Co., 


Marathon 
“premium,” | Shell—Shell 


Hamilton. 
Gfoup 3—(Octane No. 64 and Sew) 
ee 
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is the primary step in modern sales research, Get the 


facts at the source. 


Dun &: Bradstreet files reveal the current financial 


standing of business men ev 


ere. 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold Bold te 
eee eneeereee eeeee Nov. eeevee Locally PROCES OCS SEES EE eEESEEOES EGER SESSES 4% 
f Sete et eer eeeeeee ee Nov. eeeece 
Credit Anglo Francais Soeeeesescocrecoenos 


cooe NOV. cocvee Credit Anglo Francais .. etcccesows 
Nov. eeeceee Winslow & Winslow Seeeeeeeteeeeesoeeoace 


Comm: eeeveetes 
Woodstock, Ont. eeeeeeeeeeceee 
OFFERINGS 


Date Issued Offered by 


Bond Issues— 
*Offering price. 


er 
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Rate 


Credit Anglo Francais cscscsscesccscccecse 442% 1996-58 


= BELL, 


1936-41 eee 


1941-51 52,09 *100 
9-ins, 18,000 100.15 


OF CORPORATIONS AND FOREIGN SECURITIES 
Rate Due Amount 
Minas Basin Pulp & Pwr. ..... Oct. sesese Direct ccccccecececcceccsccosseseccessesess GHTH 1-Byrs. $30,000 
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examination and demonstration the two 
finest cars in its history ...a matchless new 
Dictator Six... ani new Presi- 
dent Eight. 

Sensationally low priced ; ; ; as much as 


these big, thrifty, 

ifiedly place Studebaker first among 
all cars in the world for value. 
Singularly beautiful, impressively large 
and roomy, masterfully powered, and almost 
unbelievably economical, each of these new 
1936 Champions is easily the finest car of its 
type that ever bore the Studebaker name— 
and the Studebaker veteran craftamen have 
built them as no car was ever built before. 


Each offers the greatest combination of 
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= Our Credit in London 
J>\ROM a member of one of the leading 
i’ London stock exchange firms, The Fin- 
ancial Post has received a letter containing 
this paragraph: 
- “[ am afraid our market has not loosened up 


election, I sent out a circular letter suggesting 
- that, now that the election was over and King 
- had a strong majority there was bound to be 
&@ great improvement in the common stock 
market in Montreal and Toronto. I then sug- 
about 15 different equities. 

result of this letter were 

take some time to undo the 

eGeer and others 


ur Beverley Baxter, an ex-Cana- 
now in London, said in an interview 

e other day that “the British financial 
has become mortally afraid of losing 
money if he puts it in Canada” and 
to send it to South Africa and 


’The British head of a large Canadian 
institution was in The Financi 
yst’s office the other day. He said: 
bert takes at least three times as much effort 
& to interest the British investor in even 
¢ Canadian propositions than it ever took 
: He does not trust us.” 
| ‘The simple truth is that Canada has for- 
‘ almost the whole of whatever credit 
sh she ever had in Great Britain. 
a budgets have had something 
%0. do with it. But policies of repudiation 
and. tion, added to widespread 
ty of monetary heresies, have fin- 
lost us our honorable position with the 
a investor. 
>. Some day we will wake up to the fact 
‘hat the credit position we have lost is 
trying to regain. 


What About the Railways? 

?* HERE has been a barrenness of refer- 

ence to the railway problem in fore- 

‘casts of government policy that have been 

Poming out of Ottawa. Already it is being 

Bipped around in Liberal circles that this 
t will do nothing about the rail- 


+ Most citizens will trust that the gossip 

is. wrong, that Mr. King and Mr. Dunning 

@nd their associates have very definite 
fas on what needs to be done to put the 

Bopper in the railway bung-hole. 

> They feel much as the Evening Tele- 

‘gram,.of Toronto, feels when it writes: 


“eyed unconcern regarding the railway situ- 
tion or he must abandon his promise of re- 
ing Canada’s debt. Mr. King will make a 

: if he accepts the outcome of the elec- 

as an endorsation of a do-nothing policy 

the tremendous annual losses 

N. R. is unloading on the tax- 

people of Canada will not be con- 
indefinitely paying these un- 


Australia Reduces Taxes 
USTRALIANS are disappointed. In 
the recent budget tax reductions were 
moderate, the concessions granted by 


late servants and increased the ‘grant to 
the smaller states. Canadians would be 
ppy. to be disappointed in this way. 
In Western Australia the premier and 
‘treasurer, in delivering the budget speech, 
wae @iso announced the expiry of the emer- 
ae er cuts in salaries, pensions, grants, 


fovided for reduced taxes on wages and 
incomes and for a 10 per cent reduc- 
m ir railway freight rates on wheat, 
it and dairy products produce, - ~ 


" o, aiaanal OE ny Fs “ey akg la 


" oor 


" Mr. Dunning and Mr. Gardiner would 
good salesmen for Canada’s chief product. 


Breweries and the Public 
ECENTLY, when the province of On- 
tario suspended the licenses of 19 

hotels, it was shown how sensitive govern- 
ments are to public opinion. There is no 
evidence that the law, which forbids the 
ownership of taverns by brewery com- 
panies, had been broken but it had 
apparently been got around by the forma- 
tion of a “friendly” holding company. The 
spirit of the law rather than the letter had 
been broken but this was sufficient fo bring 
about a drastic penalty. The penalty was 
not exacted until public opinion was 
aroused by newspaper publicity. The 
officers of the government must have 
known all the facts for months but no 


action was taken until there was publicity. !| 


The whole brewing business exists only 
by consent of public opinion. This applies 
to every business. Executives of the brew- 
ing companies must conduct their opera- 
tions in entire and wholehearted compli- 


ance with the law—both in its spirit and its | north Chinese 


legal terms. If they think a law is un- 


necessarily restrictive and unwise they can on 


get a change only by convincing the public 
of that. ; bs 

It has been chown time and time again 
that politicians will not go further in legis- 
lation favorable to brewing or distillery 
companies than they -believe a large 
majority sentiment will favor. : 

Some of the families that have been con- 
nected with the brewing business in the 
past and many of those still connected with 
it have turned out many Canadian busi- 
ness men of the highest character who have 
made a useful contribution of citizenship. 
They deplore anything that can be inter- 
preted as under-hand dealings with the 
public. 

Indirect evasion of the law as it exists 
is not to be excused on the part of any 
brewing corporation. The executives of 
any brewing corporation that is guilty of 
such conduct ought to. be asked by the 
shareholders to resign. 

It may be that the whole story has not 
been told concerning the recent incident in 
Ontario, that there was more “politics” in 
the suspension of the hotel licenses and the 
early restoration of most of them than 
appears on the surface. The fact that the 
suspension came only when scare head- 
lines about “tied” hotels appeared in the 
newspapers suggests that possibility. In 
that case, shareholders of the brewing com- 
pany concerned are entitled to a complete 
public statement from the heads of their 
company. - 


Business and Education 
SPLENDID tie-up between business 
and education was recently arranged 

by the Winnipeg Board of Trade in co- 
operation with the University of Manitoba. 
During the fall and winter months, a series 
of half hour career talks will be given to 
first and second year students of the uni- 
versity, by men connected with leading 
Winnipeg business corporations. 

The series includes addresses on the 
grain trade, live stock, farming, lumber, 
banking, oe industry, wholesale mer- 


way transportation. The men who are giv- 
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or $35,000 that he had hoped to make. 
, ; ** * . 3 
The orderly progress of business expan- 
sion in the United States is in striking con- 
trast to the confusion at Washington, But 
New Deal confusion promises to be harm- 
ful to business. A typical.example of the 
prevailing uncertainty is seen in the news 
that firms operating under N.R.A. codes 
are being investigated by the Federal 
Trade Commission for possible indictment 
under the anti-trust laws. 


Post-Scripts 


Chinese Folk Tragedy 
Cease newswriters might try all their 
lives and never capture the simple poignancy 
contained inthe following story, noticed in a 


‘“Mu Tsi-shan who lived in the Tung Hsin 

Village is on the staff of Chefoo-Weihsien 
Motor Road Bureau. The daily expense was 
. dependent upon Mu’s small wage.’ By aim of 
and daughter. who were engaged in 


felt ° 
ch and their head infatuated, The miship 
was y berame serious and mean- 
while Mu’s wife was dead. 

“Later on all the members were fell down 
and ap tely. dead. They were all sent 
to Temple Hill Hospital by their neighbours. 
By an immediate healing Mu and his brother’s 
was recovered but all the others his wife, 
daughter, two, sons and brother were com- 
pletely dead. The miship was caused by the 


| Sayings of the Week | 


“A living coward gets more fun than a dead 
hero.”-—James Bridie, as 
“It seems ‘to me the world is heading 
very 
a * 


“Gilbert-and-Sullivan was undoubtedly a 
great man.”—Hesketh Pearson. 
* 7 s ; 
“Adolf Hitler’s book and speeches are our 
Sermon on the Mount.”—Herr Wagner, 


“Co-operative effort for peace is not a dream.” 
—Rt. Hon. Stanley Baldwin, 
e o 


for a 


“In Germany the people have no money, but 
they have contentment.” — Joseph Herges- 
: e s 
s * 
“The trouble with Washington is that there 


are too many politicians and too few statesmen 
there.”—“Alfalfa Bill” Murray. 


ing talks are C. C. Ferguson, general man- | 


ager of the Great West Life Assurance 
Company; A. E. Darby, secretary of the 
Winnipeg Grain Exchange; John McEach- 
ern of the Bank of Montreal; R. A. Phelan, 
general manager of the Hudson Bay Min- 
ing & Smelting Company; A. E. Warren, 


“Wha' 
vice-president, Canadian National Rail- by the 


ways, and others of similar calibre. ; 
The objective is to give the students a 
better’ idea of the scope of the particular 


vocation, its opportunities, its rewards, its = = 


difficulties and the natural and acquired 
qualifications needed for success, 

This is a splendidly constructive bit of 
work and the suggestion it offers to boards 
of trade in other university centres is 
obvious. 


. 


One Engineer’s Plight 


keenly interested in a Supreme Court 
decision rendered recently by Justice King- 
stone, in Toronto, dismissing a motion to 
compel the granting of a certain member- 
ship in the Ontario Association of Profes- 
sional Engineers. 
The case arose out of the predicament of 
an Ontario engineer, a non-member of the 
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*| universal panaceas. 
“Our 


outstanding publisher in his class in 
the British Empire. He knows what 


Charles R. Gay, president of the 
New York Stock Exchange, gave 
utterance at Boston recently to a 

whose - general acceptance 
would be the world’s greatest pro- 
tection against hare-brained political 


=| faddists, wild-talking revolutionar- 


jes and persuasive reformers with 


existing economic system,” 
he said, “is the result of a long, slow, 
groping, evolutionary growth. It did 
not just happen. Every instituti 
every activity, every mechanical in- 


and | strument, every industrial operation, 


every commercial practice, every 
financial device—all are the result 
of thousands of years of invention, 
experiment. and __ trial-and-error 
evolution....... . 

“All thesé agencies and instru- 
ments have been combined together 
into one great economic system. The 
system was not planned. It was not 
invented. It was worked out through 
centuries of experiment by millions 
of men struggling to find ways to 
obtain food and shelter and protec- 
tion with the materials at hand..... 

‘The parts of this vast economic 
scheme are adjusted to one another 


Paying Six Per Cent For Funds 
St. Catharines Standard 


The Financial Post declares that 
Premier Hepburn with his 
chain store savings banks is really 
paying six per cent for Old Man 
Ontario’s money. And when the 
Old Man comes to realize that fact, 
it will not be quite pleasant for Mr. 
Hepburn. 

A First Necessity . 
St. Catharines Standard 

The Financial Post this week re- 
minds the new government therg is 
a long hard way for Canada to go 
yet, and demands first thing a bal- 


anced budget. It will be a difficult the 


achievement. 


great catastrophe.”—David Lloyd George. |: 


dis-| one hears suggestions that plants | 


very thing, and this should stamp 
him as a successful politician, He 
has made the people of Alberta, th 


ay 
a 


chy 


eeeed 


sat and listen- 
ed in as did the general public, and 
that was the first they had heard of 


with a delicacy that far exceeds the 
accuracy of the finest precision 
gauges of industry..... 

“Economic history shows, with one 
example after another, that this self- 
acting economic system has a faculty 
unknown to any other living organ- 
ism. It has the power of replacing 
its own worn parts, of curing its own 
ills, automatically..... 

“There has never been a mind 
capable of planning an economic sys- 
tem like ours.... The automatic ad- 
justment of its parts is too compli- 
cated for us to understand it fully. 
.«..Rash interference and reckless 
tinkering with ‘one part invariably 
result in damage to other parts and 
injury to the whole productive 
machine..... . 

““In this great economic system 

there is every ingredient necessary 
to the building of a society in which 
poverty. and insecurity can be re- 
duced to negligible terms, But the 
building up of this system. will be 
through hard work and individual 
initiative and personal ambition, 
and patient saving and private 
enterprise.” 


eight billion dollars do to aid 
tees in Canada?” 


tion to the needs of the people. 
Hundreds of thousands of families 
in Canada are today on relief 
because of the cost of the last great 
war, because of the use of wealth to 
meet that cost, instead of its use to 
provide for a wider distribution of 
the products of agriculture and 
industry. That should be an object 
lesson to Canada, and to other 
nations as well, in what the inevit- 
able aftermath of war is sure to be. 
No nation, counting the cost of war 
as we know it now, should lightly 
embark on any policies which might 
lead to another general conflict, 
which must of necessity be even 
more deadly and devastating than 
last war proved to be. 


Industry and the Tariff - 
Niagara Falls Review 
Some industries are alarmed at 
the possibility of reductions in tar- 
iff protection and, in some quarters, 


will have to close down. Some in- 
dustries undoubtedly have depend- 
ed solely upon the tariff for profits 
and ignored edycational advertising 
appeals to consumers. The Finan- 
cial Post, certainly not unfriendly to 
the manufacturers, warns that a 
good many Canadian firms will 
have themselves chiefly to blame if 


customers as to the value 
of their wares; have spent little or 
no money to establish in the minds 


*| of consumers a definite preference 


“Canada 
cial should never be 


for their particular products: 

Such firms will be extremely vul- 
nerable if increased imports from 
other countries enter the Canadian 
market once more, and The Post 
continues: 


must have a tariff but it 


No two persons have quite the same 
circumstances or obligations to con- 
sider in ma their investment 
affairs. It is the aim of this organiza- 
cece a ik best ale es bpealie 
requirements of individual clients. 
, Inquiries are invited at our Branch. 
nearest to you 


A. E. AMES & CO. 


- TORONTO 
Montreal Winnipeg Vancouver Victoria += Now York Londen, Eng, 


New Issue 
$1,400,000 
LOWER ST. aa POWER CO; 
5% 


First Mortgage Bonds Due October J, 1955 


This Company distributes over 96% .of its present 
power load to the small consumer in the Province of 
Quebec. Interest charges have been covered, on an 
average, over twice for the past four years. 


Write for a Descriptive Circular, 


| PRICE: 100 AND INTEREST TO YIELD 5% 


M°LEOD, YOUNG, WEIR « CO, 
Metropolitan Building, Toronte 


Telephone: Elgin 0161 
Montreal  .Ottawa London ‘Hamiltee 
Harbour 2276 


Queen 878 28=—”s Motcalf 1465 ‘logest COI 


An advertisement which brings in business ia 
worth repeating. This piece of copy did it, 
\That’s why I’m repeating it. hae 


Words for Sale 


‘What's that you say? . .’... Words for sale} 
«+ ++ Why buy words from you? .... Ihave 
Ses Ch Sas Cons ae --7: ee 
comes to using words to provoke o peopie 
00 See «5d Pe ae ee ee 
wish to sell... . what then? How successfully 
provocative are your words? 


It is not an accident that for more: than: 
twenty-five years men have been to me 
to buy words. Governments have 
them. Great public utility and industrial 
* corporations have bought them. Bankers have 
benek the ae tens Co tore fe bought 
ught them. it Com e 
: Manufacturers them. 
come 


them. have 

Merchants have bought them. All 
sere ods SO ae 
And in aggregate they have spent millions 
of dollars to publish what I have written about 
their products or services, not alone in 
Canada but in other countries. Why? Because 
my words provoke multitudes to action, 


Words for Sale . ... words that 
multitudes to action. ee 


330 Bay Street, 
Toronto. 


AUSTRALIA and NEW ZEALAND. 


BANK OF NEW SOUTH WALES 


(BSTABLISHED 1817) 
 Paewp: Copel - - - - - - 
Reserve Liability of Proprietors 


") Aggregate Assets 30th Sept.) 1994 
A. GC. DAVIDSON, General Manager. 
723 BRANCHES and AGENCIES in the Australian States, New Zealand, Map 
ated Tart ot Tae eae oat ee nee ae Pc 
GEORGE STREET. SYDNEY. 29, THREADNECDLE STREET, £.0. & 
Agents: Bank of Montreal; Royal Bank of Canada; 
Imperial Bank of Canada; Canadian Bank of Commerce. 
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Business Conditions— 
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Will Trade Fact be Fogany ‘se et? siend 3 , 
National Recovery A!ready Under Way i 
M eee i ‘ &5 * :. ; 
which \ { 2 
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federel election, Washington has enabled 
be answered very definitely. 
For obviously the signature of Mr. King to the treaty means 
considerable assurance” of stability as ‘far as ‘Canada 
concerned. 
It would be fortunate if as:much could be said for Mr. Roose- 
velt’s signature. In the height of his personal triumph two 
years ago he received a unique mandate to negotiate trade 
pacts without need of reference to his stultifying Senate. But 
what may happen in January, 1937, when a new Congress 
assembles is a big question mark. $§§- — - 


therefore that Canada will have a very vital, personal interest 
in the November, 1936, election to see to what degree the 
Roosevelt plans and policies will be sustained by the electorate. 
At the moment the political tide has started definitely to ebb 
away from “F.D.R.” but just how far or how fast this move- 
ment will have gone a year from now remains to be seen. 
Meanwhile there will be a year in which to see the effects 
of this attempt at trade rapprochement, If business recovery 
proceeds sufficiently it may be that not even a hostile Con- 
gress or Senate will attempt to undo what has been consum- 
mated during the past week, 
* a 
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* | Another sidelight on Seaties: mae. ee 
By fostering the movement toward increased trade, the |t: 3 RA 2S 
two leaders will get credit for something which has been occur- U.B Labor teept) 2088 118 
ring to some extent without political action. Thus without any . Gt, Brit. (Sept) .5.« 02 7: ae 
change in tariff, Canada’s exports ‘of Zarm produets (which British: index te Economist’ converted. to 
shrunk under the Fordnery-McCumber tariff of 1922 and the | The G 1837 base. For Sale at Garages and Filling Stations 
Hawley-Smoot canyiy 1930, from a peak of $191 millions in 1 ial ou base of price qu is as follows: or vale ~ am 8 
1920 to a low point of $7 millions in 1933) rose to $49 millions Czechoslovekia. ; ; ., Tosente: coppet—elactreiytie, Mew ; 
in the fiscal year ending Mar. 31, 1935. Further considerable | *” edvervigtmens ty stream York ak—Jepen sentritugal c/ vers ran Aee yeeee er ED 
gains have been made since that time. The ~hief reason has ~engined car. ay tag a we gers gt Bae 
been economic necessity of U.S. consumers impelled by select bacons, Toronto.” 
crought and similar unfortunate circumstances... 
Canadian imports from the U.S. have not been quite as 
resilient but increased one-third d:ing the two-year period 
ending Mar. 31, 1935. The total in that year was $303 millions 
compared with a peak of $868 millions in 1928-29. 
This is largely the result of so-called “natural forces” of 
recovery -which have asserted themselyes.on a wide front in 
the past few months; have caused Cleveland Trust’s Col. L. P. 
Ayres to remark this week that: “Thee is convincing evidence 
that the increase ‘in business activity this autumn has been 
both genuine and general.” 
A trade pact with Washington may prove, however, to be 
what Col. Ayres describes as our chief need at the present time, 
namely: “A solidifying of confidence as will impel men to 
undertake extensions of enterprise, assuming new risks in the 
hope of making new gains.” 
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Business Indicators 


_. Changes of theWeek | 

(Compared with the same period last year) 
Favorable: Unfavorable: 
Ottawa’s weekly business index. Wheat exports. 
Carloadings, . Bond sales. 
Newsprint production, 


Leading Indicators as Compiled by The Financial Post ° 
OI § WEEKLY DATA Cumulative Total—— 
; ; Jan. 1 to date 
Transportation—"~ 1935 1934 19% 
Cor wedings Cae. m goacrseee 3 452,004 acinn itt 393 650.000 , 
CH, gross Samm, (Oct. 3) os | BbOnaSS 5,626,916 ; 142,956,078 ; 37,766,061 Oe: 
Business Conditions— . o* 
Weekly index D.B.8, (Nov. 3) 496.0 90.8 i ; 
. MONTHLY DATA 
, Business Conditions— : 
Financial Post index (Sept.) eo 104.4 96.4 


| Transportation (Sept.) ...$ 2,200,918 $ 3,033,580 § 11,396,758 § 13,870,107 
net revenue (Sept.) +1. § enere ¢ soos $ 6,165,665 § 7,142,505 


(tons) sese 54,380 43,019 419,064 
80 67,489 647,706 


se ie (Sept.) 2 3,058 69,483 56,707 
10 c eve * ’ 
Factory output (Sept.) see ae 4211 100,141 87,027 
rucks uses: 
estic sales* set: aeere 1, 951 14,953 10,086 
tone output { } seeee 1, 1,368 
Exper te 1Sept) Sceaesseveaseee . 3,343 cose sais 
jonstra : 
Build (Sept.) seo.e $ 026 2,247,784 $ 36,510,379 19,681,056 
Contracts awarded (Oct) 22.0 M00 $ | 117152,700 $ 147-649-300 $ 100-297;800 
Newsprint (tons)— 
Production 5 
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4 
3,322 
14,925. 
4266 


2,245,703 1 
fest: = tetee «wn tes © «STaBLOIS 
87,892,557 - 629,971,194 601,064,210 
86,934,062 694,681,003 887,062,267 
1,388,205 0,823,086 10,343,837 
369,320 3,410,419 3,723,048 


be 463 42,207,602 $ 403,036,316 $ 377,249,202 
S 64,564,0 58,135,186 $ 491,807,087 $ 450,164,884 
1 eet 17,588,359 92,634,512 109,996,609 
Employment, D.B.S. Ini (Oct. 1)— 
All industries ° 
Manufacturin: 
Electric Power Oytput (Sept.)— 
Total monthly (000’s omitted) 
Aver. daily 
Other Industrial Indices— 
Lumbering: 
Plank & board exports, mill 
(Sept) cc, . b«cchtatleoes Cate 12,413 
Boot & shoe prod,, pr, (Sept.) 41,962,451 
Crude petrol.. imp. gal. (Sept.) 127,018,000 
Cotton imports, Ib. aa! cove 5,857,000 
Raw rubber imp., Ib. (Bept.) .. 3,594,000 
Coal imports, tons (Sept.) e«ee 1,427, 


Dineuars . $2,493,008 7138 

nk d bits ( eeeeeere 

Bond sales (Oct) v+-. $ os: 0 § a1 zee $ rate § coins 
Life insurance sales-(Sept.) .. @ 26,006,000 § 26, 

Automobile Financing— 


Used cats (Sept) necce-cosese @ JANSEB 1 14,068,705 $ 11,196,560 
New cars (Sept) Ji. zscccean $ iaanare ‘. 13 $ isreasis § 1434 
‘00s cxnittede ns Eros ¢ weeks to Ost. & eet 
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==s8 2282] [ind it..and your cost-per-sale goes down! | 


The latter is a substance precip ROMERO rem 
tated from milk by the action of . 
Tennet. It-will be used by a paper 

Manufacturing firm. 


International Cooperage Co., Eagle ‘What is e BASIC IDEA? ; 
ke (Haliburton) .Ont., plans the 
erection of omethin that 
that recently destroyed by Are. 988 of $5, en ee we ee "Basicvides” advertising for products and services such os those below 
ah : It is the diff heeds 4 aici erhdss pottcied gaan” (@ partial list only) bas made the J. Walter Thompson Company the most 
“ buy our . (* vital, the fastest growing agency in Canada today: ek 
é apd “romance comes to the girl who avoids cosmetic skin”. +» Chics te Senboan’s Collec « Cooam of Whee» Ciba Manianel 
eo @ al A basic idea sets your product apart from its competitors ... gets Fleischmann’s Yeast for Health : ergens Lotion : Kraft-Phenix 
Government, Municip ' sales action! Lar Flakes Las Tollee Song - Magic Baking Rewdat | McCnenick’s Biscuits 
‘ - A radio, a tire, a cake of soap .. . these are familiar things. Yet Mee ee a Canslies Mele vtenun ted & Wsen 
and Corporation Bonds “millions of dollars are wasted ev about these See eves vecian Tic, Wen'e Tedih Wau * Windsor Deswrets 


List of offerings, or current Tt ) products in terms they do not want to listen to! Wrigley’s Gum. : 
° . f . : BP ? , 2 
Shed prompdy” on reque. oct und play talldhownecstdebet YJ. WALTER THOMPSON COMPANY LIMITED ~ 
} Zs camspely’s sineenk Ke besaed 0 ji thle ine ss ona ovoves Advertising oa aol 
te ability to FIND the successful sales idea, to USE it dramatically, 
Royal Securities Corporation |jfj| to KEEP ON USING IT! : 
244 8t, Seeman Miveel Limited Ba ste | | } Ace you anipeee 0 6 Goat Sdep te zope, 1955 epeeeneng? 
MONTREAL : 


Halifa Saint John, Quebec, Ottews; Winuipes, Yensourer, 
Chartotictown, Hamilton, Calgary, St, John's, S4., New Terk, Londen, 
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| Many women who fear thas 

they ‘have breast cancer 
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Most “lumps” in the breast are not cancer. 

But the dangers of untreated cancer of the 

breast are so great that every woman owes 

it to herself to discover the true nature of 

any lump, or other unusual condition, as 

soon as she becomes aware of it. 

Breast cancers are being treated success 

fully—frequently without disfigurement. . 
It appears, from the experience of a large 

number of cancer experts, that about 70 

per cent of all cases, when treated properly 

and before the cancer has spread beyond 

the breast, show no return after five years. 

The chances of permanent cure are greatly 

increased if the condition is treated in the 

very earliest stage. 

Breast cancer occurs at almost any age but 

mainly among women over forty. After a 

woman reaches the age of thirty, careful 

examination of the breasts should always 

be a part of her periodic health examina- 

tion.. Husbands should urge their wives to 

have examinations regularly. 

Whenever a lump is discovered in the 

breast, a careful and exact study should be 

made to determine whether it is definitely : 
cancer, possibly cancer, or not cancer at i 
all. Your physician will probably recom- iE 
mend that the diagnosis is be made by a mM 
specialist. In its early stages a breast { 
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position compare with that at 
end of 19307 


At the cement indust 

d tariff protection throug 
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ery difficult to esting 
business Canada Ceng® 
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are against the interests 
i producers and consum- 


ers. 

Such policies of over-regulation 
in agriculture, also seem_to apply 
to most industries in Canada 
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a y Sharp Increase in Output Shown in 1934 
Eran Do out without thelr approval ; With Quebec Holding Undisputed Leadership 

mT, A. Neely was really a financial bonds had ‘- ee gy ng tarp indies 8 determined’ ettort be made “ts 

‘eonjurer. He played the “rabbit” mounting. At least production sta- being in| reduce unnecessary governmental 

| trick before the Canadian public for tistics of brewing industry} operation during 1934. With capa- regulations that are “ane to th 
_ «gbout ten years and with the great- would indicate such a development. | city far in excess of consumption,| ouniry and are a brak rss 
est rapidity from about 1925 oo onan on oe competition is eine and in many | progress, e to 

Pe of securities slow ustry according to figures 

_ When released recently by the Dominion ; soar op. SOLLY. 
Bureau of Statistics nine plants. Its} westnolme B.C. Bs . 
Nov. 4, 1935. 
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| With one company he pulled an- 
_ © other out of the hat and sold securi- 
" ties of the new company. His plans 
mt. a grandiose quality very taking 
aS unsophisticated investors and he 
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i 


Canada Bud brew- 


i 


doubtless believed he could 
pull off the mighty stunt of building 


b up a big business, transportation, 


storage, industrial and financial em- 
| pire out of other people’s money 
 and-still retain control for himself. 


_.. Mr. Neely’s sales organization, 
’ Willison Neely Corp., had a tech- 


be and not speculating. Com- 
__ pany after company thus formed has 


5 ly written down by bankruptcy or 
' ¥eorganization or with bonds turned 
by consent of bondholders into in- 
tees securities. But most of them 
eS now regrettable ruins whose 
bag value may be as a warning to 

o once were attracted by 


rent assets total $61,066 and 
liabilities $35,479. . ; 


_ Foreign Trade 


finane-| situation as compiled last week by 
ing,” says the prospectus, “the bal- 
ance sheet indicates an Commercial Reports, 


System 
general public at $35 a share also 
based its appeal to the public on a 
future prospect of- owning 
pleting all its unfinished 
As to earnings, the prospectus 
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" Washington, 
Abundant rains over, practically 


the entire agricultural area 
Argentina have greatly improved 
economic in 


outlook in that coun- 


the 
try. Notwithstanding some declines, 
Uruguayan economic 


indexes are 
higher levels than a year 
. General merchandise turn-over 


mate 
BERS 


! 


ait 


The only advantage which On- 
tario breweries enjoy..over their 
Quebec neighbors is the higher 
price which they receive for their 
products. While production in On- 
tario was 10 million gallons Jess than 
in Quebec the value of output at the 


; was only $17,500 less. Con- 


value, is, 


Editor, The Financial Post: 
Apropos of the letter of J. L. Ral- 
ston, K.C., in your issue of Nov. 2 
on the position and views of the 
Canadian newsprint industry in re- 
gard to the Great Lakes Paper Co, 
deal, What I, as a simple man in 
the crowd, don’t understand is that 


taxes.j J. L, Ralston and his predecessor 


As would be expected the most 
marked increase in production was 
shown by Ontario. This is due to the 
beer-by-the-glass legislation which 
was put in force in July, 1934. Out- 


put of Ontario brewing plants in- unfair 


creased 50.4 per cent in volume and 
36.4 per cent in value. Quebec out- 
put-increased 14.6 per cent in volume 
and 12.1 per cent in value. The rise 
in the latter province's output can 
be partly attributed to increased 
sales in Ontario. ° 
Prices of beer, ale, stout and 
ter declined somewhat in 1934, 
is shown by the smaller per- 
centage increase in value of output 
than in volume of production. This 


particularly. true of Ontario, | 4; 


where substantial reductions 
-made. For the whole of. Canada 


representatives seem to fail se ob- 
viously in carrying conviction with 
their arguments. In none of their 
representations, judging by the re- 
sults of their efforts, do they appear 
to be convincing. In writing 
this, I would not wish to be 
to.Mr. Ralston who is a com- 
paratively late comer into the situa- 
tion. Before him, we had leading 
bankers, an ex-finance minister, 
leading ind the results of 
whose efforts to date seem to be 
merely to put the blame on some- 
body else. 

In the meantime, our natural re- 
sources are being squandered. Cap- 
ital for years has received no re- 
turn. Companies are remaining in 
the hands of liquidators and protec- 

ve committees. The provincial 
authorities indicate moves which 
seem likely to be effective but never 


cancer usually yields to expert use of sur-’ 
gery, with or without the help of X-rays or 
radium. Safety lies in prompt action. 


METROPOLITAN’ LIFE 


INSURANCE, COMPANY 


. mT cama at 


pRevenicx M.SCKERD Loe nt httn 
a: 


PRESIOENT it 
JUTE AR OR 2B 


SERVING CANADA ‘SINCE 1872 


= eompany could earn enough to 


"the dividend. During 1920 the Ci 
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= The cash or liquid position 
SiCanac Cement Co. was stronger 4 
a 
close of 1930. In 1930, the cg 

had cash, call loans and 


ernment bons totalling $1.9 
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® Kon, whereas at the end of last 
and government secu 


F gotalled $2.8 million. 


Saguenay Electric 
Biadly let me have a report 
the capital set-up of the Sagueg 
Electric Co. As I am interes‘eqag 

the bonds, I would like to ks 
it interest bas been earned. 5 


- The Saguenay Electric is the 
@ame for the Duke-Price P¢ 
Co. It is controlled by the Alug 
um Co, of Canada, Shawi 
Water and Power Co., and D 

, Price private interests. The fi 
financial statement of the com 
shows assets totalling $02.5 mize 
of which fixed assets, less deprm 


he end of 1934 than was the case atJ 


tion, amounted to $57.7 mi 
Working capital has beer 
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eventuate. Negotiations of almost 
every sort seem to prove abortive. 
Where in the name of fortune is the 
real fault? 

The crux of the difficulty appar- 
ently is that the buyers of newsprint 


3 Oi f | current assets ¢ i 
Only a Few Copies Left: Stee ice oo 
contend a given cost to manutecture THE FINANCIAL POST 

is a reasonable amount while 


debt amounts to approximate! 
the 
manufacturers contend differently. 
If this is the case, it surely is a mat- 
ter that can be definitely thrashed 


Iuvestment Ang 
out. If the manufacturers’ conten- 
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4| It isa radical move to é YS 
! such a move may have seper ue For ar Compa > 
employees. Salaries and wages ditions tt” nae: ae the con- ; , ; 
$282,862 and the amount expended remedy, but ps an sthentive a Will -youkindly give me 


‘on materials $2.2 millions. ‘move would be for labor to strike atu eve rail ; 
The 73 establishments engaged for newsprint sup- 
“available, © 
The Financial Post SURVEY OF CORPORATE 
SECURITIES, 1935 Edition, covers 
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over 1,5 + 
ations whose securities are in the hands the public, 
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companies? Is it expected 

> will affect the payment of 15 
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located by provinces as follows: SECURITY HOLDER. 
including those listed on 


to, Qusbes eight Ontasie 50 kien 
a bi BA L 
Alberta ace OTD BTS ITB : 
Columbia ..... 3,909,574 2,636,297 IN COMFORT Exchanges and many unlisted securities. ae ares C 
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six, Saskatchewan nine, Al- 
: berta five and British Columba 11. 
ebec Woos Sovi : 
Quebec Woos Soviet seat 
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Your Investments : 
What We Don't Do: 


What We Do: 


1. Give information on Canadian securities to 1, Answer enquiries of 
enquiring subscribers by early mail. 2. 
2. Publish anonymously on this page letters . 


of general interest. 


$3. Supply an enquiry service of fact rather 


than of opinion, 


Three-cent stamp must be enclosed. Write\ mining 


Answer enquiries on United States or for- 
eign securities, — ; 
aint te ene ee BORE h to en 
4. Select lists of securities; express opinions; 


the future, 


and insurance enquiries on separate sheets. 


Address the editor, The Financial Post, 481 University Ave. Toronto, 


Power Corp. 


I hold some of the 4% per cent 
ponds of Power Corp. of Canada 
and as I am now over 
my list of investments, I would 
appreciate your views on this 
security. 


Power Corp. of Canada recorded 
a moderate improvement in earn- 
ing power during the fiscal year 
ended June 30 last, with all interest 
charges being earned 2.58 times, as 
against 2.40 times in the preceding 
twelve months. The financial state- 
ment for 1935 showed a market val- 
uve of investments at $23.7 millions, 
as against $25.8 millions in 1934. The 
ponded debt of the - company 
amounted to approximately $10.7 
millions, as compared with the or- 
iginal issue of $15 millions. So the 
4% per cent bonds appear well 
secured. 


Canada Cement 


Can you tell me what tariff 
protection is afforded to Canada 
Cement Co. and what, if any, 
changes beve been made since 


> 
Sow much business will Can< 
ada Cement Co. have to do in 
order to cover its preferred 
dividend? 

How does the present cash 
position compare with that at the 
end of 19807 


At present the cement industry is 
afforded tariff protection through a 
duty of eight cents per cwt. in the 
general and intermediate classifi- 
cation, while the preferential duty 
is five cents per cwt. As a barrel 
of cement weighs 350 pounds, this 
protection of the general and inter- 
mediate tariffs works out at 28 
cents a barrel, compared with 17% 
cents under the preferential rate. 
These rates have been in effect for 
several years and it is pot antici- 
pated that there will be any mate- 
rial change. 

It is very difficult to estimate 
how much business Canada Cement 
Co. should have in order to earn 
enough to pay its preferred divi- 
dend. Last year the company is 
understood to have handled about 
three million barrels of cement. On 
the basis of present operating 
efficiency, it is believed that with 
five million barrels of cement the 
company could earn enough to pay 
the dividend. During 1920 the com- 
pany handled around 10 million 
barrels. 

The cash or liquid position of 
Canada Cement Co. was stronger at 
the end of 1934 than was the case at 
the close of 1930. In 1930, the com- 
pany had cash, call loans and gov- 
ernment bonds totalling $1.9 mil- 
lion, whereas at the end of last year 
cash and government securities 
totalled $2.8 million, 


Saguenay Electric 
Kindly let me have a report on 
the capital set-up of the Saguenay 
Electric Co, As I am interested in 
the bonds, I would like to know 

it interest has been earned. 


The Saguenay Electric is the new 
game for the Duke-Price Power 
Co. It is controlled by the Alumin- 
um Co, : Shawinigan 
Water and Power Co., and Duke- 
Price private interests. The 1934 
financial statement of the company 
shows assets totalling $62.5 million, 
of which fixed agsets, less deprecia- 
tion, amounted to $67.7 million. 
Working capital has been well 
maintained, current assets exceed- 
ing current liabilities by $13 mil- 
lion at the end of last year. Funded 
debt amounts to approximately $38 
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of the position of B. 
Paper. I hold some 


re 
ity 
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past eighteen 
months. The low price for pulp 
products, together with unsettled 


ing fund payments. This has h 

to build up working capital. Recent 
reports are to the effect that oper- 
ations are on a relatively satisfac- 
tory basis. In time the company 
should be able to re-establish its po- 
sition and to fulfill a+1 obligations in 
respect to its funded debt. 


International Pete 


I am considering the purchase 
of International Petroleum Co. 
common stock. What do you think 
of it as an investment? 


wait a few weeks until its financial 
statement comes out. Its actual 
earnings are not known. The com- 
pany .has not published a financial 
statement during its career but is 
now obliged to under Dominion law. 


Ottawa Debentures 


I hold some city of Ottawa de- 
bentures and would appreciate 
your opinion of these. 


City of Ottawa debentures are re- 
garded as highly as practically any 
other municipal debenture in Can- 
ada. One important reason for this 
is that Ottawa’ tax collections are 
always among the best in the Do- 
minion. Being the seat of govern- 
ment, there is unusual stability of 
income among the taxpayers. 


N. Bawlf Grain 


I hold some preferred stock in 
the Bawlf Grain Co. In view of 
its present low price, I thought 
of buying some more stock to 
average up on my cost. Can you 
let me have any information on 
the outlook for the company and 


earnings on the preferred stock? 


N. Bawlf Grain Co. has been 
hard hit in recent years, like other 
grain elevator companies in the 
Western provinces. Earnings power 
has declined substanti and in 
1981 it was necessary to 
dends on the preferred capital stock. 

In the fiscal year ended July 31 
last the company reported income 
equivalent to 5 cents a share on the 


Investment Analyses 
Hydro: Power Bonds 


Repudiation Threat t» Interest on 


Four Companies’ 


Will you kindly give me your 
view as to the ultimate effect of 
the Ontario Hydro repudiation of 
contracts with the Quebec power 
companies? Is it expected that it 
will affect the payment of interest 
of the first mortgage bonds of the 
companies? Being a resident of 
Australia, I find it difficult to get 
a clear understanding of the mean- 
ing of the repudiation to the com- 
panies. 


Complete repudiation and elimi- 
nation of Ontario Hydro’s contracts 
to buy power from Quebec power 
companies would affect these firms 
very seriously. 

Ottawa V Power Cc. depends 
almost entirely on Hydro contracts 


First Mortgages 


wer to newsprint firms as- 
with it. The company 
might be able to meet its first mort- 

age bond interest without the 
Fisdro contracts. 

It is quite possible, of course, that 
in settlement of the contracts, all of 
the companies may get some Hydro 
revenue. The Gatineau and Beau- 
harnois companies seem to stand in 
the best position, however, because 
they have other large sources of rev- 
enue. Still, their ability to first 
mortgage bond interest will depend 
to an important extent upon the 
size of any new contracts they may 
be able to arrange with the Ontario 
Hy 


deal of 
socia 


for its revenue, and would be un-/| q 


able to pay its first mortgage bond 
terest, 

Maclaren-Quebec Power Co. gets 
part of its revenue from James Mac- 
‘aren Co., newsprint firm, but could 
vot pay its first mortgage bond in- 
‘erest without at least a major part 
of the Hydro revenue. 


Beauharnois Light, Heat & Power | 


ee the operating firm, has support 
Montreal Light, Heat & Power 
Consolidated, which controls Beau- 
harnois and has contracted for sub- 
stantial blocks of power. Without 
any Hydro revenue, however, it is 
doubtful whether Beauharnols could 
— its first mortgage bond inter-, 


Gatineau Power Co. stlls a good 


th 
$136,550 in 1981 to $18,076 in 1934. 
The financial statement for 1935 
will show the dividend 
fully 


Montreal, has ‘made numerous 

changes to meet the challenge of 
i and the 

reports that the organization is in a 

definitely stronger position than it 

Was & year ago. 


Point Grey Bonds 


Some time I purchased some 
debentures of t Grey, B.C. I 
would like to have your opinion of 
these debentures. 


Point Grey, B.C., is now part of the 
city. of Vancouver and your de- 
bentures are obligations of the city 
of Vancouver. This is a good thing, 
as suburban municipalities borders 
ing Vancouver are in default. This 
might have been the fate of Point 
Grey had the municipality not been 
incorporated in Vancouver. 

Vancouver, of course, has acquired 
an unfavorable répitation, due 
largely to the effort of Mayor Mc- 
Geer to reduce rates of interest on 
the city’s debentures. However, Van- 
couver’s financial position seems to 

somewhat and it is 

that it may be able to get 

through the d on without ine 

ve with olders’ securie 
es. 


Claude Neon 


Will you kindly let me have a 
report on earnings and operations 
of Claude Neon General Adver- 
tising? In particular, have you any 
information on current returns? 


Claude Neon General Advertising 
has experienced a contraction in 
earnings during the last two 


pany’s earnings run over $500,000 
annually, but in 1932 net income 
dropped to. $265,261. In 1983, earn- 
ings were only $8,736 and in 1934, 
$87,643. In order to conserve liquid 
resources, the company had to pass 
the dividend on its preferred stock, 
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THE BEAUTY of the New Ford V-8 was not 
achieved by chance. It grew out of Ford’s pur- 
pose to bring every feature of the car up to the 
standard of the Ford V-8 engine. | 

That was a real undertaking in an automobile 
priced as low as the Ford is priced. But the many, 
Inxury-class features found in the Ford V-8 for 
1936 show how successfully this purpose has 
been carried out. 

The lines of the New Ford are much more 
beautifal. The hood is longer and sweeps for- 
ward over the new radiator grille, giving the car 
mew length and grace. Fendérs are larger with 
a wide flare. Horns are concealed behind circular 
grilles beneath the headlamps. Steel wheels are 
of new design. Upholstery, fittings and finish 
rich and impressive. 

Your Ford dealer will gladly arrange for you 
to drive the New Ford V-8 far enough to get-the 
“feel” of V-8 performance, Then check the 
wealth of features that reflect this same stand- 
ard of quality and valne—in style, comfort, 
driving and braking ease, and safety. Your 
enthusiasm for this car as an outstanding value 
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“TORD V. 


‘PRICE: 88.00 and interest, 
to yield 488% 
These debentures are direct obligations of the. 
seeieer opens of te ned inlafe oa: oan 
or in t a * 
tee or on any interest date thereafter by 


giving 30 days’ notice. 
For further information, please telephone WAverley 8681 | 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONOON, ENG. 
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W.C. Pitfield & Company 
| Limited 

INVESTMENT SECURITIES 
Head Office 

235 St. James Street West 

; MArquette 9321 
MONTREAL 
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The New Ford V-8 Tudor Sedan 


Get complete details 
from your nearest Ford dealer 
Ten body types 


TUNE IN THE FORD SUNDAY EVENING HOUR. 
Symphony Orchestra and celebrated guest soloists, 9 
o'clock (E. S. T.). FRED WARING AND HIS PENNSYL- 
' VANIANS, 9:80 (E. S. T.), Tuesday evening. Columbia 
It takes eight cylinders for modern performance. 
The Ford gives you the finest type of eight- 
cylinder engine — the V-8. Tried and proved 
in actual service by over two million motorists 
— its performance, reliability, and economy, 


“WATCH THE FORDS GO BY” 
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Of 120 Preferred Stocks With 


Making Payments; Eight Stocks With 


BY C. W. STOLLERY 
eee als eonanigd aan 
companies accum arrears 
of dividends on their preferred 
shares. Of these, about 100 are mak- 
ing no currert dividend payments. 
There are at least 22 of these six- 


arreal!) In others, 
only part of the current dividend 
requir2ments are being met, so that 
arrears are accumulating. A few are 
paying the full current dividend 
rate and also liquidating arrears. 
Eight Varied Issues 

Eight widely varied preferred 
stock issues carrying a burden of 
dividend arrears are discussed in 
this article. They include two is- 
sues which are making no dividend 
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Possibilities 


Over a hundred Canadian preferred stocks are in arrears of | 

dividend — some of them considerably so. 
Naturally with continuance of better times the eyes of the 

investors are going to turn to the most likely of these to start 


paying off back bills. 
But choosing is no simple 


task. The stock market offers 


some indication, but such evidence is not sufficient in weighing 


all the pros and cons. 


- In the accompanying article some of the points not always 
visible to a surface inspection are brought to light in regard to 


ents at all: Howard Smith | jixelihood of the 


per Mills six per cent preferred, 
-and Lake of the Woods Milling Co. 
seven per cent preferred. 

Of the remaining six issues, only 
one, National Grocers preferred, has 
been reducing arrears of preferred 
dividends in recent years. On three, 
accumulation of arrears has halted: 
Riverside Silk class A stock, Russell 
Motors -preferred and Sherwin- 
Williams preferred. Two, Simpsons 

referred and Canadian Wirebound 
es class A stock, are still adding 
to arrears. 

Of first importance, the test of 
the eight companies’ management in 
the depression has resulted in a 
showing of prompt recovery of earn- 
ings with moderate improvement in 
general business conditions. 

Hopes of Improvement 

In each of these eight cases, there 
are hopes of improvement, some of 
them well founded. This improve- 
ment could take the form of resump- 
tion of payments; or increased pay- 
ments, halting accumulation of ar- 
rears; or liquidation of arrears. 

Realization of these hopes would 
have the important effect to the in- 

. vestor of increasing income from the 
shares; and might well raise market 
values substantially above present 
levels. 

Maximum and minimum earnings 
on preferred shares in recent years, 
and arrears of dividends are outlined 
in the accompanying statistical table. 


-. The record indicates that all eight 


preference issues have the capacity 
to pay current dividends in full, 
given reasonable business volume. 


Cumulative Feature 
The cumulative dividend feature, 
which all eight of these preferred 
stock issues possess, is often of ques- 
tionable value to the investor. Sup- 
erficially it appears to guarantee that 
eventually all arrears of dividends 
are likely to be paid, if they are ever 
earned. Unfortunately, for the in- 
vestor, this is not always the case. 
The cumulative feature in prefer- 
red stock dividends may be of value 
if a company does not fall too far 
in its peyments. Recovery 
of earnings often leads to payment of 
arrears in cash. 
Pay on Account 
Even in some cases where large 
amounts of preferred arrears have 
accumulated, the investor sometimes 
benefits. In the case of Canadian 
Celanese, for instance, substantial 
cash payments were made on ac- 


‘ ' count of arrears, and then “income 


funding rights” were issued to make 
up the balance. In another case, 
Dominion Coal Co., arrears of pre- 
ferred dividends were wiped out by 
giving shareholders twice the face 


' walue of their former stock in new 


preferred shares. They realized a 
large increase in market value and 
pontine dividends on all the new 


Wiping Off Arrears 
In numerous instances, however, 


. accumulations of large amounts of 


arrears on preferred shares are dealt 
with in a manner unsatisfactory to 
investors in such stock. By vote of 
controlling interests, for instance, a 
large part of arrears may be wiped 
out entirely. Or arrears may be 
“funded” by issue of securities which 
pay no interest at all. Or, in ex- 
change for arrears, securities paying 
returns only if earned may be issued. 

In the worst cases, shareholders 
miay have to see their arrears wiped 
out entirely and common stock sub- 


 . stituted for their preferred holdings. 
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This usually happens when it is 
clearly impossible for a company to 
pay regular preferred dividends, not 


; to mention arrears. 


Such a case was B. C. Packers, 


where the company was recently 


- efratic. 


reorganized by a scheme to exchange 
all preferred shares for common 
stock. This was not a plan designed 
to harm preferred shareholders. It 
was simply a casé of accepting the 
fact that the company’s earnings are 
The preferred dividends 


- could not be paid. The simplest way 
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out was chosen: preferred share- 
holders were offered 80 per cent of 
the new common shares, giving them 
command of the major portion of 


What the market value and yield 
should be fof shares carrying divi- 
dend arrears will always be debat- 
able. Comparatively low yields on 
arrears 


Opes gr expectations 

back dividends will be paid. 

- One favorite method used by many 
stockbrokers to calculate relative 


Only, for purposes of com- 
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Simpsons 6% per cent preferred 
and Canadian Wirebound A shares 
are at a substantial discount because 
only about two-thirds of current 
dividends are being paid. 


in the following: 


Howard Smith 6% Pfd. 


It is not in the deeply depressed 
newsprint industry. 
This year’s volume is understood 


dividend payments is 
depend largely on this year’s final 
results, and may occur early in 1936. 

In 1931, 1932 and 1933, earnings 
were far short of preferred dividend 
requirements. Cessation of pay- 
ments, however, has allowed full 
maintenance of the strong financial 
position, and an improvement in 
working capital. 

Resumption of the full current 
dividend would return a 6 per cent 
yield at present prices for the stock. 
Payment of arrears over a 10-year 
period would mean a yield of about 
9 per cent. 


Lake of Woods 7% Pfd. 


In the depression period, the large 


industry. Solely by accumulating 
earnings, a working capital defici- 
ency of $1,658,000 in 1931 was turned 
into a surplus of $122,000 this year. 


but there is a question of when pay- 
ments will be resumed. The Targe 
earning power leads to hopes that 
ree will ultimately be paid in 
cash. 

One advantage to buyers of the 
stock is that non-payment of divi- 
dends allows evasion of income tax- 
ation. If the company’s recent pro- 
gress is continued, the stock might 
appreciate in value, like National 
Grocers preferred, in anticipation of 
ultimate payment of preferred divi- 
dends and s. This ‘would 
allow the holder to obtain his in- 
come in the form of a capital return 
which would not be taxable. 

At $100 a share, the stock would 
return 7 per cent, plus arrears, when 
payments are resumed. An ultimate 
aoe cent yield is not inconceiy- 
able. 


Simpsons Ltd. 644% Pfd. 


Simpsons Limited did not earn its 
full dividend of $6.50 on the prefer- 
red stock last year, and may not do 
so in 1935. Satisfactory Yule-tide 
weather, however, could expand re- 
tail sales materially and improve 
earnings, which have been affected 
unfavorably at one or two seasons 
this year by abnormal weather. Past 
earnings records indicate that the 
company can earn its dividend, 
given moderate business improve- 


It is used in the tabulation | There 
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surplus, however, is only 

This does not necessarily mean, how- 
ever, that full dividend payments 
cannot be resumed. There is a spe- 
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tal. This was achieved partly at the 
expense of preferred dividends. 


The company’s earnings record 
indicates that substantial recovery 
demand and prices for paints 
could allow the company to cover 
its dividend by a wide margin. A 

| few good years would suffice to al- 
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The New Class 1700 Addressograph 
* 


ADDRESSOGRAPH DOES THE WORK 
10 TO 50 TIMES FASTER 


From A COMPLETE TYPING UNIT IT Paints: Names and num- 
bers on time cards ¥ names, operations and rates on piece- 
work tickets ¥ names, rates and deductions on pay-roll 
sheets ¥ names, numbers, dates and amounts on pay checks 
~¥ information on pay envelopes ¥ customers’ names, ad- 
dresses and dates on bills and ledger pages J addresses on 
direct. mail advertising ¥ instructions on production orders 
and schedule cards ¥ data on tabulating cards—items and 
operations on cost sheete—data on many other factory forms 
V dedlers” names and addresses on sales helps ¥ names, ad- 
dresses and salutations on sales and collection letters ¥ 
names and addresses on announcements, price lists and bul- 
letins +. stock items on inventory sheets and assembly 
requisitions ¢ names and addresses on shipping tags and 


labels ¥ short messages on post cards and package inserts. 
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Gu Boadlis.: 


Cirents contemplating banking 
transactions in the United King- 
dom are invited to avail them- 
selves of the facilities afforded 
by our London, England, Branch, 
108 Old Broad Street, E.C.2. 


e 
World-wide facilities in every 
department of banking 


ane BANK of 


NOVA SCOTIA. 


OVER A CENTURY OF BANKING SERVICE’ 


THE ADDRESSOGRAPH LINE INCLUDES 
MORE THAN 50 MODELS 


AbpressocRAPH is answering 
_ today’s challenge for newer, faster, more accurate, more 
economical business methods. By speeding routine oper. 
ations ... eliminating errors . . . reducing office expenses 
« « » increasing the efficiency of direct mail and other 
promotional effort . . . it is adding materially to the 
profits of thousands of businesses, large and‘small. | 
This new business era presents greater opportunities 
for well-planned direct mail campaigns than have existed 
for years. Many large and small businesses of every kind 
are proving it. Every executive who wishes to take full 
advantage of these new opportunities to develop new 
markets and recapture old ones should be thoroughly 
familiar with the latest Addressograph methods. 
Addressograph enables you to send your messages to 
selected lists . ,. making sure you reach the right people at 
the right time ... without wasteful errors ... at. a maxi 
mum of speed and an absolute minimum of expense. 
Our trained representative, who is regularly in your 
vicinity, will gladly discuss the money-saving and sales- 
building possibilities of this highly versatile equipment 
in your own business. No obligation, of course. Consult 
your phone book, or write to 


Addressagraph = Multigraph 
OF CANADA. LIMITED 


HEAD OFFICE AND FACTORY 
30° FRONT STREET WEST 


TORONTO 


BRANCHES: : 
TORONTO © MONTREAL § HAMILTON © HALIFAX 
WINNIPEG © VANCOUVER © OTTAWA © QUEBEC 


In this Half-Ton International Model C-1 
are incorporated many of the features that 
provide the stamina found in the big heavy- 
duty Internationals. Plus speed, handling- 


ease, and fuel economy that any driver will 


brag about. 


‘Put it up to.a C-1, and you will do your 
hauling job with new efficiency — and a 
new economy that will be a source of profit, 


. year after year, 


There is a great variety of body adaptations 
made possible because the C-1 comes in two 
wheelbasés — 113 inches and 125 inches. . 


International sizes range 
from Half-Ton Light Deliv- 
ery to powerful Dump and 
Tractor-Trucks. Inter- 
national Trucks are built in 
Canada at Chatham, Ontario. 
They are sold and serviced 
through International Truck 
dealers and through a net- 
work of Company -owned 
branches located in all prin- 
cipal cities. Ask any Inter~ 
national dealer or branch for 
full details on any model, 


The longer size is a special International 


feature in-a half-ton truck. 
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ynemployment 
gous of Sinancing on the Dominion 
e provinces. 

Despite the fact that the muni- 
ssalities are technically responsible 
gor unemployment relief adminis- 
tration, the experience of the last 
five yeats has shown that local ad- 
ministration has not been entirely 

mory. 
No Uniform System 

Up until this year, the municipali- 
ties had been carrying on their wel- 
fare work as separate entities. There 
was no uniform system throughout 
ny one province or the on. 
Even now, the various governments 
gnd municipalities are attempting to 
formulate a plan which will contain 
g measure of permanency, Not only 
ge they attempting to seek control 
and adequate administration under 
the present crisis, but they are hop- 
ing to build up_a system which in 
the future will be effective should 
ynemployment again become acute. 

Different Types of Relief - 

Probably 80 per cent of the total 
volume of unemployment relief is 
for persons whose problems would 
pe immediately solved by wage- 
earning jobs. The remaining 20 per 
cent is administered for the old 
charity groups. Those in the latter 
group must be fed and housed as 
well as those in the former ‘class. 
Their social problems are not 
plved by their being given work. 

Among this group are those who 
wiload themselves in off seasons 
upon the community. To this class 
belong the professional hobo and 
the panhandlers. These people will 
not work if they can possibly get out 
of it. 

Deserted wives are another prob- 
lem. Their husbands in jail, or foot- 
loose, they are forced to seek relief 
from the municipality.. Often the 
wage earner is stricken down by 


There has been much variety in 
administration of relief. Some muni- 
cipalities have thought that unem- 


| ployment was a product of condi- 


tions over which relief recipients 
had no control, and they would 
treat the unfortunate persons ac- 
condingly. Others would visualize 
oly the expenditure necessary, and 


= regard those on relief as belonging 


toa strata that, while having a right 


® to exist, was sub-normal. 


Rules ef 
Differences in rules of residence 
have caused no end of trouble. In 
some communities the regulations 
have demanded a year’s residence; 


= in others, six months only was re- 
@ wired. Ontario now stipulates that 


the uniform period of residence 
shall be one year. Investigators and 
welfare visitors have found that 
starvation has been faced by fami- 
lies because the families have not 
lived long enough in any one place. 
Often they have been ejected from 
their homes, and have lodged in 
other communities. The municipali- 
ties in which they were now located 
bave felt that according to their 
tules of residence they were not re- 
sponsible for the welfare- of the 
families which applied for relief. 

What, under this circumstance, 
were the families to do? Time was 
lost in acquainting the province of 
tae situation, and’ before relief 
could finally be given, absolute desti- 
tution might have been reached. 

The Unemployment Research 
Council reveals the lack of system 
in administration by the statement 
that in the summer of 1931 the value 
of the food orders given out weekly 
to families of five persons in On- 
tario varied from $3.50 to $8.50 in all 
cities, 

Uniformity Will Require Changes 

These are only a few of the vari- 
ations faced by the provinces and 
municipalities. If the system is to 
be made uniform throughout Can- 
ada, investigation methods, the man- 
ner of handing out supplies, the 
treatment of single unemployed 
men, a standardization of the pub- 
lic works wage rate, and other de- 
tails will of necessity, have to come 
under the close scrutiny of a central 
authority. 

It will appear from the above in- 
formation that relief has not been 
administered in the best interests of 
efficiency and economy. 

Gradually, however, the provinces 
we assuming more control of relief 


| After Many Trials Administration io N 
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" municipal authorities ell have a 
In 


of relief is mounting sharply. 
‘In 1931 the 


ill Lacks Uniformity 


oe 


in the pie. _ 


nent’s 


contributions totalled less than five mil- 
lions but a year later when the depres- 
sion got into its real stride the bill had 


times. There was some 


‘from the Ottawa authorities only. 
In 1936 such 
to reach 15 times the 1931 
prediction would indicate that relief is 
: still'a major Canadian problem. 
This, the second article in a series dealing with relicf, 
explains the divided authority in- administration. -A third 


will appear in an early issue. 


administration, and although there 
is no legal placement of responsi- 
bility, the provincial authorities are 
aor regarded as chief administra- 

Ts. . : 

Regardless of where the ultimate 
responsibility for administration lies, 
one fact is apparent. The federal 
and provincial governments. have 
begun to realize their responsibili- 
ties and have assumed a larger share 
in granting assistance, financial and 
otherwise. This realization has not 
come any too soon, for had financial 
aid not been forthcoming when it 
did, a larger number of municipali- 
ties would have become bankrupt. 

Division of Responsibility 

Supervision as it exists at present 
is not sufficiently adequate. Pro- 
cedure along this line has been slow. 
Five years have been t in at- 
tacking the problem, the various 
responsible bodies seeking to get 
under the burden and boost it up in 
order to see it clearly. 

As a result, the Dominion, prov- 
inces and municipalities have as- 
sumed for themselves certain tasks. 
Briefly, these are as follows: 

The Dominion, guvernment_con- 
tributes grants-in-aid to the prov- 
inces, as well as supervising general 
administration throughout the coun- 
try. Supervision is contained in re- 
lief’ acts passed by parliament. The 
extent of the Dominion’s contribu- 
tion to relief since the problem be- 
came acute is shown by the fact that 
so far $250.7 millions have been pro- 
vided. 

This amount has been allocated 
during the depression period as fol- 
lows: 


1931 Seeeeetescesees 


the Dominion’s administration rests 
in the hands of the Commissioner of 
Unemployment Relief. 

Makes Separate Governments 

The Dominion enters into agree- 
ments with each of the provinces 
separately, and monthly .grants-in- 
aid are made according to the needs 
of the provinces. Previously the re- 
quired financial assistance was given 
on a percentage basis. By this latest 
arrangement both the Dominion and 
the provinces are able to know ex- 
actly how much is being allocated 
to direct relief and relief works 
from month to month. The prov- 
inces, however, feel that the grants- 
in-aid are not by any means suf- 
ficient. They are of the opinion that 
the Dominion should assume greater 
financial responsibility. 

The Dominion, on the other hand, 
is seeking to cut expenditures to the 
bone, and iastead of haphazardly 
passing out relief funds on a per- 
centage basis, it decided to act on 
an arrangement whereby its month- 
ly relief expense bills would at least 
be indicated in advance. ' 

At present, these monthly grants- 
in-aid are as follows: 


Prince eae Island 2.00 


need, such as was experienced in the 
Saskatchewan drought area. 
Aid For Single Jobless 
Special federal relief in 
projects has been undertaken for 
single homeless men to the extent 
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of. $22,000 individuals. In addition be dadhe 


to this, a federal programme of pub- 
lic works with an expenditure of 
$39.6 millions was provided in order 
that merried men with family re- 
sponsibilities could get back on the 


payroll. 
The Dominion government has en- 
the settlement on farm 
homesteads of those persons who 
could and would farm the property. 
It has entered into agreements with 
every excert Prince Ed- 
ward Island and British Columbia, 
and has spent more than $527,000. in 
the venture. It has accounted for 
18,279 persons who formerly were 
on direct relief. 


The provincial governments have 
two responsibilities, one of adminis- 
tration and another of helping to 


tures are either made for provincial 
undertakings, such as roads or 
camps, or are made as contributions 
together with the money: provided 
by the Dominion to the municipali- 


ties. 
The Ontario System 

A résumé of the Ontario system 
of administration gives an idea how 
the provinces are endeavoring to 
take care of their relief problems. 

Relief in Ontario is conducted by 
the Department of Welfare, func- 
tioning under Dominion legislation. 
The province has been sub-divided 
into four administrative areas, with 
a supervisor responsible in each. The 
older part of the province has been 
further divided into 12 inspection 
areas, with a trained r over 
each. ' 

It has the right, either alone or in 
conjunction with the federal govern- 
ment or any municipality, to under- 
take works or to furnish direct re- 
lief for unemployed. The decision as 
to the amount of the cost of works 
and direct relief rests with the De- 
partment. , 

Provinces May Demand A 

The province may require any 
municipality to undertake relief 
works and to de direct relief 
for the unemployed and their de- 

residing 


pendects actually within 
ts limits. 
At. present, Ontario requires the 


registration of all persons and fami- 
lies applying for relief. Without this 


Ontario provides for medical care 
of those on relief through an ar- 


sponsibility for the detailed super- 
vision of medical services to per- 
sons and families on relief. 

The Dominion now stipulates that 


relief. The municipalities at present 

receive 66 2/3 per cent of the cost of 

relief from the provinces, but when 
financially embarrassed, 


works|. ~ 


FAIRBANKS-MORSE 
DIESEL ENGINES. 


improving residences, which since 
the depression began, have depreci- 


ated in value. 
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the situation. It is understood that | i 


as soon as Hon. James Gardiner, new 
Minister of Agriculture, gets settled 
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INSURANCES 


at — Rates 
London Market 


We offer the facilities of the London 
Insurance Market to 


Fire — Automobile — Atlantic, Pacific 

rehill Marine—St. Lawrence 

and Great Lakes Marine — Inland 
mn — Municipal Liability 
bile Liabili- 

Kechnie former general. manager 

(in care of National Trust Co.) 
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ANGLO-CANADIAN 
UNDERWRITERS 
LIMITED . 


320 Bay Street, Toronto 
Business Organised in 1901 
Insurances at Lioyd’s since 1925 
Incorporated January, 1935 


Chairman Underwriter 
Robt. H. Cook Edwin T. Cutts 


sORWICH UNIQy, 
INSURANCE SOCIETY LTD 


We also make a Specialty of 


FIDELITY BONDS 


For particulars write the Company's Head Office for Canada 
12 WELLINGTON ST. EAST, TORONTO 


E. M. WHITLEY, General Manager for Canada 
F. W. LAMONT, Asst. Manager C.C. PAULL, Asst. Manager 


A SOLID FOUNDATION 


One hundred years well spent in building a Solid Founda- 
tion for a great Insurance Company, is the history of this 
successful Society. $31,000,000.00 in Assets assures Policy- 
holders that this Company is on a Solid Foundation. 


HEAD OFFICE FOR CANADA— TORONTO. 
COLIN E. SWORD, Manager for Canada 


PROTECTION 


The Independent Order of Foresters is a fraternal benefit society 
ee Seem SOs onions See the purpose of at 5 
completest protection at minimum cost. 
every phase of family life. In addition to the 
its Insurance and Sick Benefit ts, 
ternal benefits are available’ to 


Total Benefits paid $125,000,000 


Independent Order of Foresters 
yuaxe § Ban? HEAD OFFICE: TORONTO, CAN. 
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ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20%.TO 30% ON RENEWALS 


“Canada’s Largest Fire Mutua? 
The WAWANESA MUTUAL 
INSURANCE CO. | 


Ganks 6rd agsinst all total volume 
ef fire business written in Cannas 
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ted of the newly 
opened Mon branch of the 


Great-West Life Assurance Co. in the 
Bank of Toronto building of that 
city. ; 
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Benjamin C. 
Merritt, Dr. Willis, Calgary, Alta. ... 
Molson, exe’tors, est, late Dr. W. A., 
Montreal 
ery, (Dr.) R. C., Toronto .. 
More, W. G., and A. L. ‘Ogden, /To- 
ron 


No 
O’Brien, T. J. 
O'Flynn, N. 


Huge Day’s Volume 
For Great-West Life 


Over $1,300,000, in 319 appli- 
_ cations submitted by all the 
company’s branches, marks the 
highest single day’s produc- 
tion by Great-West Life Assur- 
ance Co, agents since June, 
1930. 2 
This record was made on 
» November 4, and marks a high 
in the current “Presi- 
dent’s drive’ in honor of 
George W. Allan, K.C. 


Denser Traflic 
Seen as Raising 
Auto Accidents 


A British road census undertaken 
by the Automobile Association re- 
veals that in the last five years 
traffic has increased 47 per cent, 
The total number of vehicles 
observed on the road in 1935 was 
43 million as against 2.6 million 
in 1991, an average per observation 
point of 37,065, compared with 25,+ 
199. This growing congestion is 
regarded as tending to multiply the 
number of automobile accidents. 

The census shows that motorists 
are using the roads much more than 
formerly and that use of the roads is 
increasing ten times more rapidly 
than is the number of vehicles 
licensed. 

Private car traffic was substan- 
tially heavier than in previous 
years, accounting for 61 per cent of 
the total The number of bicyclists 
also increased, but many observers 
reported fewer motor cycles. 


Licenses Issued 
=O 
The following insurance com- 
panies have been licensed by the 


10 | Federal Department of Insurance 


Somerville, Walte 

Sproule, W. B., Th 

Stone, William, Toronto 

Stone, Bessie Maud (Mrs. Wm.), 


Insurance Problems 


of general interest submitted by subscribers 


Insurance questions 
of The Financial Post will be answered in this column. 


Other 


enquiries will be answered by mail. A three-cent stamp should be 


- enclosed to cover a direct reply. 
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for the classes of business named in 
addition to those for which they 
are already registered. 

Rhode Island Insurance Co.—Riot 
and civil commotion limited to 
insurance of property already cov- 
ered for fire. 

Hardware Mutual Fire Insurance 
Co. of Minnesota and Minnesota 
Implement Mutual Fire Insurance 
Co.—Hail, limited explosion, riot 
and civil commotion, limited to 
properties already insured against 
fire, and insutance against direct 
loss and damage to property by air- 
planes, airships and/or other aerial 
craft or objects falling therefrom, or 
by automobiles or other motor 
vehicles. 


Special Meeting Planned 
For Capital Life Deal 


Formal notice has been given by 
Confederation Life Association of a 
special general meeting of share- 
holders to be held Thursday, No- 
vember 21 to consider and, if 
approved confirm the re-insurance 
agreement between that company 
and Capital Life of Ottawa. 

The meeting is expected to be 
purely routine. 

It is understood that it 


Dd 
formally ratified and approvéd. 


Alberta Superintendent 


of interest in the stock which has | 


EDMUND TROWBRIDGE 
Deputy provincial secretary for 
Alberta, who will administer the 
Alberta Insurance and Fire Preven- 
tion Acts in addition to his other 
duties, 

A personal sketch of Mr, Trow- 
bridge appeared in last week's 
Financial Post. 
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44 a year ago. Provisional member- 
ships in the each “Confedera- 
tion Club” are slightly lower at 113. 

New business in October was $3.5 
millions. 


Insurance Inklings 


J. P. MULLENS, member-elect in 
the federal. house for Richmond- 
Wolfe constituency is a representa- 
tive of the North American Life As- 
surance Co. at Sherbrooke. 


G. A, GILLISPIE has been ap- 
pointed district manager at North- 
ern Ontario for North American Life 
Assurance Co. 

GRAEME TAYLOR has been ap- 
pointed assistant manager for North 
American Life Assurance Co. at 
Saint John, N.B. Born at Rothesay, 
N.B., Mr, Taylor has been with. the 
company since 1932, He is at pres- 
ent at Sherbrooke, P.Q. 

W. J. WARD, MP. recently re- 
elected to the federal parliament 
from Dauphin, Man. is a representa- 
tive of the Confederation Life in that 
community. 

J. A. BEAUSEJOUR has been’ ap- 
pointed manager of the Western 
Quebec division of the Confedera- 
tion Life. He succeeds J. G. Le- 
Droit now manager of the company’s 
Montreal-St. Catherine branch. Mr. 
Beausejour joined the company in 
1926 as representative at Browns- 
burg, P. Q. 

J. J. FARMER, formerly district 
manager for Confederation Life at 
Ottawa-East division has been made 
divisional manager of that district 
to suceed J. A, BEASEJOUR. 

J. F. McGALLUM has been made 
manager of Ottawa-West division of 
Confederation Life. He joined the 
company in Jan. 1934 as manager of 
Ottawa-Carleton district. 


R. N, CORNISH, recently ap- 
pointed acting secretary of the 
Montreal branch of the new Cana- 
dian Underwriters’ Association, died 
in Montreal last week. 

C. L. SCOFIELD, JAMES LESLIE 
and W. J. McCARTHY, former 
officials of the Canadian Fire 
Underwriters’ Association, have re- 
tired on pension. 


The Canadian Hardware and Im- 
plement Underwriters recently 
made the second increase in office 
space and staff in the past 20 months. 

The Life Underwriters Associa- 
tien of Toronte reports a gain of 57 
members through its campaign to 
increase membership to 450. The 
total now stands at 391, compared 
with 370 a year ago. 


London Guarantee Wins 
Edmonton Fire Action 


An appeal of Northwestern Utilit- 
ies, Ltd.,. against an Alberta court 
decision in favor of the London 
Guarantée and Accident Co. and 
others has been dismissed by the 
Privy Council. The action, which 
involved approximately $300,000, 
arose from the destruction of the 
Corona Hotel, Edmonton, by fire. 
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A Word to Employers 


The greatest asset you have is not listed on 
your books, It is the loyalty and goodwill of 


your employees.” 


Group Life Insurance 


Stimulates Loyalty 
Maintains Goodwill | 
Increases Efficiency 


— and furnishes the means of showing in a substan- 
tial, helpful way your interest in your employees’ 
welfare, . 


The services of our Group Department are at your 
disposal to work out the most effective plan to meet: 
your individual requirements. 


mGREAT-WEST LIFE 


ASSURANCE COMPANY 


HEAD OFFICE...WINNIPEG,CANADA 


Of Interest to Every Employer 
...» GROUP INSURANCE 


Co-operative Group Insurance brings to Employers and their Employees a 


so and economical means 


on a Group basis, protection 


of OO 
against the hazards of Death, Sickness, or Old Aze. 


Group Insurance prog 


rammes, as set up by the Confederation Life Associa- 


tion, cover any of all of the following insurance requirements— / 


1. A Life Insurance 
Protecting 


Benefit— 
the Employee’s family. 


3. A Retirement 
prt ye 


2A Seka and Accident Insurance _ 
Benefi I) tary Benefits— 
An incomé to the Em disabled Dismemberment; 
_ & — — Accidental Desth and em) e 


We offer low-cost co-operative plans of Group 
Protection to cover any or all of the above hazards 
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“Can anyone in the class name one 


of the seven wonders of the world?” 
There was the usual momentary 
hesitation, then up fluttered the 
hand of the bank manager's 
daughter] “I can—The Canadian 
Bank of Commerce.” 

As yet, the young lady, aged ten, 
bas not submitted a bill for adver- 
tising services. 

2 ~ a 
A Bank to End Banks 

HEN the government-owned 

Latvian Credit Bank was 
established last Spring, one of its 
main functions was to conduct the 
liquidation of banks and co-opera- 
tive credit institutions in financial 
difficulties. A mumber of such 
institutions in this small post war 
republic have been taken over and 
go satisfactorily has this function 
been carried out that the bank’s 
ecope has been enlarged. 

Last month it was empowered to 
liquidate commercial and industrial 
eoncerns. There is a limit to its 
powers, however. Activities are 
restricted to. concerns which the 
government considers so unsatisfac- 
tory, financially speaking, that 
liquidation would be in the public 
interest. 

Such powers might conceivably 
be very extensively utilized if a 
radical political party were suc- 
cessful at the polls. It would be of 
interest to speculate, for instance, 
ust what might have been done by 

on. Mr. Stevens if he had been 
given a mandate at the recent elec- 
tion, and had authority to squelch 


finance that there is country-wide 
support of the scheme, authorities 
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are inclined to doubt the practicabil-| hard 


the nationalization pro- 
The task of convincing the 
ese people, millions of whom 
have never even seen a bank note, 


ity of 


principal foreign banks, 

which much of the country’s busi- 
ness is conducted, will consent to 
relinquish their silver It 
is understood that the 

held by to 

notes is “ 

land 

said 

co-operate. 


Policy 
_ The conta has stated that 
in order to stabilize the dollar it will 


a i lea alesis igttmabeha 

be manager of the investment de- 

E. L. PIGGOTT to be assistant 

The Dominion Bank announces 
es in staff as follows: 


business enterprises which he con-| chang 


sidered against the public interest, 
But then much more is said on the 
election platform than is actually 
carried out when the party is 
elected—page Mr. Aberhart. 
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An Old Spanish Custom 


A back in the days of the! 


conquest of the West . India 
Islands, coins were very, very 
scarce. They still are with a good 
many of us. However, the problem 
was partially solved by a rather 
primitive form of inflation. The old 
Spanish dollars which were the 
media of exchange, were cut into 
various sizes and circulated through 
the islands. Eventually these pieces 
or “bits” found their way into the 
Spanish settlements and trickled 
through into territory that was later 
annexed by the United Siates. 

According to the Burroughs Clear- 
ing House, this was the origin of 
the slang expression so common 
throughout Canada and the States 
= “two bits.” 

s a © 
The Annual Banquet 

PEP talk, an annual meeting, 

and a programme of entertain- 
ment thrown into one evening, spell 
the newest wrinkle in shareholders 
meetings. The management of one 
of the newer banks down in the 
United States felt that it was not on 
sufficiently intimate terms with 
those who held a financial interest. 
Consequently it devised the plan of 
holding the meeting in the evening 
and securing a leading hotel dining 
Toom as the locale. Some $500 was 
@ppropriated for the expenses of the 
Meeting. 

It proved to be money well spent. 
Shareholders were invited to bring 
guests along at a small charge. The 
president of the bank states “It was 
astonishing to observe the uncanny 
skill with which some of our stock- 
holders who were practically 
unknown to the management came 
to the banquet bringing as their 
guests friends who control the 
banking arrangements of substantial 
commercial and other accounts.” In 
all, some 300 persons were in 
attendance. 

In Canada where banks are, on 
average, larger, and where, conse- 
Quently, the number ol shareholders 
48 greater and more scattered, such 
& scheme might not be as effective. 
There is still plenty of room, how- 
ever, for a much clearer realization 
of the functions and limitations of 
bank administrators by those who 
Own the stock, 

. * 
Staff 
T= Bank of Nova Scotia has 
“made the following appoint- 
Ments: 

W. K WATERS, formerly assist- 
amt manager at Montreal branch, to 
Sener seeeneetbenneneneeeteniSnSEinESenEniemeneetnesness 


TRANSFER AGENT 


This institution is fully 
equipped to render a 
complete service as 
Trustee, Registrar, Trans- 
fer Agent, Agent under 
Escrow or Pooling Agree- 
ment, etc. 

Should you desire to use 
any of these services, we 
would be pleased to dis- 
cuss them with you. 


MONTREAL TRUST 


COMPANY 
61 Yonge St., Toronto 
ieee J. F. HOBKIRK, 


M. E. ROBERTS, formerly man- 
ager at Kitchener, to be manager at 
Queen and Ossington branch, To- 
ronto. 

A. J. ESSERY, formerly manager 
at Kirkland Lake, to be manager at 
Davenport and Laughton branch, 
Toronto. 

C. S. BLENKINSHIP to be man- 
ager at Kirkland Leake. 


farmers are reported to regard the 
future value of the new legal ten- 
ee uncertain. It is said that 


week, brought the total rise for the 
three weeks to about $20 mil- 


of chartered banks, a drop of $3.5 
millions in government deposits, and 
a decline of $2.6 millions in reserves 
held in the United States. 


Balance Sheet 


Liabilities $ 
Capital paid-up ... 5,000,000 
Notes in circ. 97,479,803 
Dep.: Dominion ... 18,178,905 

Banks ....se+. eee 198,650,089 
Other eereereeece 1,424,043 
Total deposits ..e.. 218,253,037 
All other liabs, .... 2,147,595 


Total liabs. eeeeeeee 322,880,436 
° Assets ‘ 


trend has been downward, however, 
since the announcement of the new 
policy was made. Demonetization 
of silver should enable China to sell 
the metal in the world market with- 
out injuring her internal economic 

tuation. 

Effect on Silver 

Apart from trade relations with 
China, the chief interest to the rest 
of the world would appear to lie in 


H. S. LANCEFIELD to be man-| making 


ager at Kitchener. 

The Bank of Montreal has meade 
the following staff changes: 

H. J. EVENNETT, formerly at 
head office, to be manager at Sack- 


St. John’s, Nfld. 

G. V. LONG, formerly manager at 
San Jose, to be manager at Colon, 
RP. 

A. V. BURN, formerly manager at 
Bogota, to be joint manager at 
Havana. 

P. H. EATON, to be accountant at 
Havana. 
J. V. EAGAN, to be accountant at 


Toronto. 
formerly of the 


L MCINTOSH, 
supervisor’s department at Havana, | o¢ this 


} ao eccountant at Camaguey, 
ut : 

T. B. KEYES, formerly assistant 
accountant at Halifax to be account- 
ant at Truro. 

A. G. PUTNAM, of Sackville, N.B., 
and J. W. CAMERON, of St. John’s, 
Nfid., have retired on pension. 


silver, some believe the price of the 
metal might very well be adversely 
affected. It is believed that much 
will depend on United States’ policy 
in this regard. She is the largest 
market, and is committed to pur- 
chase silver until it is equal to one 
third of her gold reserves or until 
the price rises to $1.29. In order to 
bring silver holdings to the re- 


Reserve: Gold ..... 181,302,819 
Silver bullion .... 


Teserve ...++ 186,576,000 
Subsidiary ooee 267,938 
Adv. to govt, ceoces 24,224,063 

vt, short. 27,414,106 
govt, 80,887,145 


eeerece 108,301,251 
127,576 


882,955 | ceechoslovakia ....+0 


Reserve ratio eecee 59.09% 
gens 
spread in the weeks prior to the an- 
nouncement, and*the Chinese min- 
ister of finance gave a very obvious 
hint only two weeks before. For 
some weeks, the London price of 
silver had been easy, anticipating a 
change. When that change cal 
prices rebounded. 


Japan Opposed 

Japan is the only country to re- 
gard the new policy with any great 
alarm. She evidently fears a Chino- 
British accord, which she views as 
reviving British activity and influ- 
ence in China. Her press is carrying 
on a strong campaign against the 


quired percentage of gold, it is esti- | reforms. 


mated that the States will still have 
to buy about $1.5 billions of silver. 

On the other hand, silver advo- 
cates contend that overhanging 
stocks of silver in China and India 
have prevented the United States’ 
Government from hoisting the price 
more rapidly. With a large portion 

virtually impounded, they 
argue that one of the main hind- 
rances to a price advance has been 
overcome. 

The reform measures were not 
unexpected. Some such action has 
been considered probable since the 
tise in the price of silver some 


China’s financial and business 
troubles, which the programme of 
monetary reform is designed to rem- 
edy, have arisen chiefly because at 
a time when most other countries 
were inflating in greater or less de- 
gree, she was confronted with defla- 
tion. While the currencies of most 
other countries were depreciating, 
hers was forced upward as the Uni- 
ted States’ silver buying policy 
caused the price of silver to soar. 
Most onlookers are adopting a wait- 
ing attitude to see whether the re- 
forms she has instituted are prac- 
ticable and whether they will actu- 


months ago. Rumors were wide- ally solve her problems. 


came, | n 


arsine 


The week's exchange markets 
were featured by the decline in the 
Chinese and Hong Kong dollars, fol- 


353 | lowing announcement of the Chinese 


monetary reform e, Quo- 


ad: dads oe programm 
258 | tations for the Hong Kong dollar 
—__—. | have in the past been about ten per 


cent higher than those for the cur- 
rency of China proper, but it con- 


MONTREAL—Banque Cana 
dienne Nationale announces the fol- 


tains only about 3% per cent more 
silver, It is believed that it will be 
allowed to depreciate until it is more 
in line with the Chinese dollar. 
From London comes advice that 
Opinion is widespread there and on 
the continent that if the Baldwin 
government is returned it will press 
for early currency stabilization, 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


Nov. 5 
1.01% 
00% 
0.97% 
O.97t 
, 407% 
2746 


3.9680 
1884 


1708 
0566 


Par 

U. S. dollar, High .... 5008 
LOW ossoe 5006 

1934, High eeee 5906 

LOW esee 5906 

Uv. Kx, pound seeeeetee 4.8665 
Argentina eeeeeeeeerece A246 
Australia .scccscscess 4.8665 
Austria .ccccseccccces «1407 


Belgium ecccccceccese clSOS 
Brazil 963 


0296 
2680 
0392 
-2382 
1 
7 
3650 


Denmark socccescevce 
France csccccescsecees 
Germany ccecsecsecees 
Greece .rccccsoceseses 3 
Holland ..ccccsecsese «4020 
Hungary eccccsecccces 1749 
India seerceeeerereeorce 
Italy ceccccccesesesces 0526 
J escccccesccescs 4965 
asvste eveccccsoce 01929 
Ni Zealand .seocses 4.8665 
oreny eovescecvecces f000 
eccoesees 1122 
Africa sessecee 4.8666 
Spain sovcseces 01929 
Sweden ...cesscesses 
Switzerland ...ccccsee 


Hong Kong eeecereree 5422 
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Management 


for your 
Personal Estate 


@ Let us relieve you of the responsi- 


bility of managing your investments : 
of all classes—stocks, bonds, mortgages and real estate. 
For a moderate fee, we will assume partial or 
complete direction of your personal estate, subject 
at all times to your instructions—you will benefit 
and be relieved of worry and bother. ; 
Our booklet “Management Service™ contains detailed 
information on this personal service. Send for it today. 


General Maneger: & P. Jettett ; 


Montreal «,+ 105 St. James Stréet 
erento 64 59 Yonge Street 
OTTAWA | 
wamnTon ™ 
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BDMONTON 
VANCOUVER 
ASSETS UNDER ADMINISTRATION EXCEED $736,000,000 


a $1,400,000 
Lower St. Lawrence Power Company 


Twenty-Year 5% First Mortgage Sinking Fund Bonds Series “A” 
To be dated October I, 1935. ; : 


1, 1 


To be due October I, 1955 


) payable in lawful of Canaila in the Cities of Halifax, Se. John, 
gee Sane Seek oF ees tin ekgaios thot a 

Octob*r 1, 1 thereafter at prices decreasing 

sod auiniolonn Saeaie to maturity at 102, in each case with accrued interest to the date 


Vancouver. Rede 
upon sixty days’ notice at 
per annum, up to and in- 


and 
ae 


S688 OO 86S FOE SESS SSSEEE 


ceccccccccccccceoes $800,000 
Shares (No Par Value)... cccccecccses coscccee + 20,008 sha, 20,000 shs. 


by Mr. ]. 4. Brillant, President of the Companys 
CAPITALIZATION 
SA, Non cumulative Preferred 


7 lasned 
es 31,400,000 
$95,000 
$800,000 
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THE COMPANY AND THE TERRITORY SERVED 
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title to its immoveable 
line properties) will be 


ended August 31st, 1935, 
Bonds, and shows 


PRICE: 100 and acerued interest, to yield 8% 


R. O. Sweezey & Company, Limited 
~\ 210 St. James Street West, Montreal 


Hanson Bros. Incorporated 
3830 Bay Street, Toronto 


McLeod, Young, Weir & Co., Limited 


cots ci pate noe we meri 


ee ee 


x 





£2” 


Fa eta rake cee RA tera, OR ee 


on Pebtdealsabetath 


de ee Ce een ON 


Seduaed fraease-mnteheergeeeadepenthemmarnesehnaenaarthamenieabtecortaees comments new 


‘ 


a 


5 a 


2 Len rey” Keten ie ad Fl cee ene fe Pua ios ie 
SR MARE, NAN SIRES g RT Se PSG SAE PRG, ES A ce 
7 y* . : + ro F + + A? "anv? 


£-FnotSy BEB Bemus 


~~ 
_ 


Sptourie..sheeke 


. 
a 
ee 
ee 


sUph-Sukigoncoss.c- Beis  E.Sccpts te Ect opet 


- 


5 
BSEeroBE NS Ve 8s 


_ 


- BoBb. oe omnes 


21 /1.50 


254 
293; 2 
80; 6 
63j,1 
4:8 
5i| 20c 
ei: 


8i 


2. 

1 
18 
50 


- * . ~ ms * 
Seui~pstectRek wes sesga=phe 


s Pt 
SBpoSBERs.RaoR 
228 
.. 2 
*-« s . 


3 Sashes 


Ee 


Usss 
Foon. @ See @ =e. 6 


wee 
eteteexeksse 
+ of guages 
=: 6: 


MBuWBSe 


Su. 
2eH wr 


32 
117 

ar (, 68 
94 
9% 

83 

17 
mi 
120 
2 
32 
66 
105 
3 
113 
90 
3 

. 1073 
160 
‘at 
82) 
103 
i 
198) 
163 
2 

. 
30 
4 

38 
15 
& 
m4) 
185 


nse 
bb ot 


ee 


See be 


- s . 
i 
3 


eeke 


= 
oS 


Bui 
-e 


souk 
w =f ack -- 


£ 
Sesis- 
— 
R 
(tere pectin 


i. 


ee 


ely 


z etp2.pog-eetie; 


BeBtEusy 
¥- a Be eeee 


SE-S.8et-o. 


wan 
——-_ 


bB.55 2 
fie #-- 


Bu 
. eames 


28-* 
a 


zi. -«-| Do. ¢ 
143,1.20+-10c — 
1 juilding 


~@ oe Ome + ee 


-..)Bre 

13.4| Do. pref. .... 
2.7|\Bright, T. G. .. 
8; Do. pref. .... 
4.9/Brit. Amer. Oil 
---/B. C. Packers. .| 
5.1/B. C. 

' 

S. Mills 


3.2 Prod. . 
§.2|Burt, F. N. .... 


I c : 
7.5\Calgary Pr. .... 
(Canada Bread 


:..| Do, pret. A.. 
Do. pret. (B) 
---/Canada Bud ... 


- Do. pref. 
55 eer ee &D.S 


---(Can. Forg. tA). 
ee-| Do. (B) ..-00 
.--|Canada Iron ... 
§.9| Do, pref. . 
4.4\Canada Life .. 
43\Can. Malting ..| 
4.9'Can. Nor. Pr.../ 
6.4) | Do. pref. ovo-| 
Can. Packers .. 


631 Do. pref. od 
-. (Can. Paper, pt.. 
---/Can. Paving ... 
---| Do. pref. 

6.2) 


Can. Perman, . 
ee — Steamsh'‘s. 
S9\can. Vinegars . 
Can. W. Cable.. 


i 
ie 


a 
ae 


Patt 
ne 


nt 


Oca alee 
oyees 
ns 


BP oe oe 
uy 


fi 
Fe 
F 


5.4\Coast Brew. .. 
..- (Cockshutt Plow) 


Se8.ry8 estccedcepsau,s E 


11 


165 16 «163 
1.00 .85 1.00 
222 222 223 
293 28 29) 
4. 3 3 
18) 18 18) 
312 30 = =631 
3.37 8 


“92 la 


7h 6h OSE 
7 6 6 


582 58) 582 
133 124 131 
6.6 +6 


e * ad 


358 34 348 

4 24) «224 23% 

1084 1074 108 
82 

111 110 110 

% % 1 

ss 

127 127 127 

lh 1h Ub 

i oe 

28 426% 27 

134, 134 13; 

5 5 5 

Oe 

148 146 147 

3035 30 30) 

116 «115 «#115 

5 6 65 5 5 


1715) 238 24) 232 24 
65/115 118 116) 116) 
270; 19 «193 19) 19) 
“S| 28 25 ° 25 


i 481 
folibo 180" $6 100 
3431| 37237) 38 36 
40113 418113113 


| 57h 57h S75 
589] 44 423 

o °® 
s 7) 


"is "it . 
143 14 


18 
17 


73 

Se ee ce gs ee) 
497|16.50 17.00 16.00 16.75 
4170} 7: 8) 78 8) 
300/.75 .75 .70 .70 
60} 80 25 25 «(25 
1230) 168 17) 16) i7 
1244/1.20 1.15 1,00 1.10 
Oo MRS ot La ae 
911/190 192) 1895 191 
129/190 191 190 191 
30} 85 86 86 86 
“400! 182.19 . 18a 18 
4/1054 105 105 108 


50) 28 
9,29 27 


6706; 334 332 323 33) 
241/180 184 180 182) 
3531) 324 33) 324 33) 
11000) .163 17% 163 163 
700; 203 23 20) 


ESS> 
ws gS esuctsr. “E.cEGRecigsc ete Ex 


ws ss 


ee 


UR, ge: EPS 
BEp ey: 


H 


SSEEEte tite, 


~~ - 


8.38 


e 
Qan 


SEnaBEs. 


ee 
BEES 
& -_ 


5 bepcip B, 


3 ue S 
ZoBabutesee® 
‘3+ @ wo 


Sine fF 


= od 
S088 .328% 
G- sete + oo 


BoBuuaB 


~ 


83 


SUEEotens & 


_— 3+ ee ie ee 
* ° . 


or 


eerses 


re 
S23 


i 


Sup oSEBEguEh 
£ 

eer: 

#5 


oe 

= 

=e 
ae 

_ && 


2 PSefs0tyEe Et 
Seabed eae 


ry 
S& 
oe * OO meee + ade ee 


we u Baroy Be 


ee tL 


4); . ++-| Do. 
284/1.50+-50 5.2\Inter. 
eee ter 


2) DO, 
1 5.4|Loblaw 
1 5.8) Do. ' 


pref. .... 

die er. Power 

“flo. pre 

coed DO, CB) ncaa 

ee-|Int. Util 4A) .. 
Do. (B 


1 a ! 
a "Do Pub. i 
5.6; Do. pret. weve e 
| K ! 
.../Kelvinator .... 
6.6; Do. pref. on 
| 


. 


ace 
sees. 


8: BSuBE py 


Gee ‘6 
oo |106) 


| 


1515) 113 133 12 


105| 99 100 100 
«-+| 54 


pret. 


Lin aa 

chs nut 

5.8} Do. (B) ..... 
Louisiana 


BB. 
° 


--.Muirheads .. .. 
es-| Do, pref. ....] 

| N | 
4.1|Nat. Breweries. 


42; Do. pref. .... 
«..|Nat. Groceries . 
5.4; Do, 


os 
32 


i7% 
1 


“* ** 
58 58 


NERueB8E. BESue! 


880 282 27% 
40/146 147 146 147 
7 . 175 175 195 


+8 “5 .” * ** 
7115 116 116 116 
25 24h 248 


Pr. p 
Gil ; 
Do. pref. sees 


3977| 153 


o8 


i: gi Be 
Srey Ssee 


ts 
e 


iE e 
: 


i 


yepes 
a5 


iit 
. 
nu 


E 


as 
Biscuit * 
pret. ove 


rnp ie Boles Bi a okie Ke 
i er eee 


11005 


¥5 
ig 
Fey 


356) 238 

9 113 10 1 
155, 974 98 97 98 
Sa tel ces. {ts 
605) 16h 17 16) 17 
40|1.80 2.00 1.75 1.75 
360} 16 158 14 158 


i 
163 153 163 


or sa “52 
203 201 
6s 67 


eBEE: & &: BR.8: 
@8zs: » 8 ge 
ESE: o 


i pbBs: &: 3 
‘ phap: s: a 
: BRE 8: 


¥ 
& 
> BS 
Be: 
Be 


. 
. 
. 
. 


z 
é 
2: £ 
28 


. 
, 


tripe: B 


:: gBSs: S,: 
be 
S585: Sg: 


7 
. 


5 Ail 


gente et ee 


wee 
4B: : By 


eee: 


8: BSuBS ud: BEB ey: 


ey ee : => Fr eS eS a 
m : ees bie ‘ As etn Pte es i" > a 
; ’ Stine , aris © " ke fs = A ba > . 
Shemp irnneemieneenas tai ene aca enema 
. . — en mes ee eT Me age Bs 2 Seats Ger aS peers. ae sy" 
s ; «X% . 24 ae ae ae ~> , SAS g r 
: ‘4 B 5 : Pps 


i 


eezzeeae 


$ 


i 


te 


esunrseerakeeeseet 
eseeuté 


~~ 
o*.: ae 
2s 


sekkipasees 


& 
~ 


SSRR= 
Sse 
-_ 


S ee 
= 
oa 
S w 


See38s' 


- 


s 
= 


é ta Fe Fi Zin Be Se Zs EE Se Sie 
es = oem 
so 
_ 
- 


eek: 


RZanaZ 
> 
= 


z 
BB .w o 
SsseeRxR 

sk... . 

Ssees 


S 
ve 
cd 


ott. 
sese 
: 
pee BL LS ies 
cseksksaesnsee 


saccssraeecs 


useegertenssie 


eskssRsses 
fr 


eeecttce 
_ BSe 
22 


Sire Fie Fine a Five Ze EE 
on 
aio 
2 
-_ 


eeseeeenagt: 


shssngzescpceekacesseaks 


= 
Sa ~- 


eeu 
seeepasksts 


Bro 
este 


Bye Rnbiebasenteseeshss 


— = one 


_ 


OO ee 


hnseee 
Brbeestrsgevinpeketasscnsseias’ 


8 


-, 
ee 


eatin bye 


BFFE 


FuUrcusameuuce 
Os ot te Ch es ee 


—_ 


ssasisheeceasses 


base 


: 


stn SEER BEE 
os SER RRERERE 


setetittt 


8 fost ae ; 
ve 6 ~ ee 
> 


* 
wind BASS 


aeasece 


3 
8 


at 
| 


SSEPETEVER 
SuunLaLE ERE 


| 


lee betel tt tt 
ER SEETEBERERR 
ER ERETRES SUGGS 


if 


a 
rH 


NPEEEPFE 
Wig 


if 


ooeeee. 4 


vegees oe 
eeneee 


‘2 July 

1 

Ge 
sevees B'S « 


eeeeee 
‘ 


Payable Can., N.Y. & £. 
Jowest possible yield. 


? 


. we ee ee 4 Ae ‘ 
BY | | 
w 7 
> 
S ant 9 sy if 4 . 
a - 
i ) 


Finan 
Eeelicietdize E tlezs GER: 


seunnTHEGHaHt | sue 


vo Bh owoaSiiarattenevomens 
PEEPREGGHEESE 


from Doriinion income tax. 


8200 


eases: 


Gsiee_EEcareHEQBEeEbeeaa 


SERGSS CSEGGES 


5.53 
4.42 


Calculated to call date giving 
tPayable Can. & N.Y.  eCalculated 
to maturity, although callable prior to that date,  tExempt 


The Financial Post’s Quotations 


Although The Financial Post strives to obtain 
the closest quotations possible on the unlisted 
stocks and bonds in the various tables on this 
page, the quotations are not guaranteed and no 
responsib 


ility 


is assumed .in connection with 


them. In inactive markets, many quotations can 
be little more than nominal but it is felt that 
even a nominal quotation giving an idea of 
approximate price is better than none at all, 


WEEK ENDING NOVEMBER 11 


. 


es2ebersseteseasebavessieesise: 


oe 
_ Mm SBroee., vo 
Ssasessy 


“— 


Suuee: be: bi 


oe 
FEM TSF Fe erm F 
os 


— 


SRSRESESE: | 


on . 
Sesksausee: bs: we: SBI 


= 

. : oe 

© 

ee ay 
SEsss 


8. os 
S88e 


Coane 
—3o 
— 

ae 


SReSenessse 
22. 8°. St, 
we as a 

ae 


bee! bi bebeeeteseesesezae a: 


. 
eo = 
ee 
SFFS 
Smee te 
us «6 ¢ 
s&2s8 
~~ 


ups: bi bSbeteSieeeserseEs 


o-SSSS~-F-F--F5-FTT-F-~-FS~-F-TEBE- oy 


Segensse 
ne 
one s= 


cl 
a 
— 


Bek: & BsisR: 


— 
is 


askbekess 


ee 


285 


SBr: 


SrBsseusessusasess 
eS i we 
SSSR: Sasecaugics 

Sxsaceesrs 


-= 


seis 
ge! BEBE 


is 
Sbuaseber: suanaeterks: easens: 
Bre: 


. 


Baskss: ; 


. 
. 
. 

- 
. 
. 


B SRBESE: 5 


. 
. 


ukebeskukees 


oso = oc 
‘ 
so = oo 
—- or 
‘ 


Bpeueneren 


neseekearun: 


ssBaskauetys 


oe 


=e 


sassnasee 
a Seszee 


er 
Srey Ow 
BR Seeeee 


. 
- 
~— 


eoeee 


: Sete 


treal and Curb Markets (Cont'd) 


174 178 17). 173 
3.40 


38 


Bets: Se8.53 
. BpSu: Sgt. 
: Sages 


:t Bets 


x sesh: : 
8: : 


. 
. 
* 
. 
« 
. 
“8 


4 


~58-8-s8-58-5555555~--3~-~- 


i 


S828 
~S5e 


z 
Susseeceikes 


Par Range 1935 
Low 


Seek 
33 


es 
s 


10 
10 


scbkebey 
BSeReRee 


bebkbessesk Be 
= 


18 
Bessseereecsseiesse 


sssasshse 


=z 
° 
~ 
& 


8s58 
pees TE 


Boe 
® 
sePesseheeabakeecisesheaesz see 


wr = 
sresssres 
<3 


Sheees 


skeraescekis 


a 
- 
4 


. 


£=2 


uBRbES eS 


seeeeseetssscseteseesee: 


esehebsseuktaces 


5, 
ees 


03 Sudbury Mines... 
Sullivan 


.67 25 ashota......... 

4.70 3.67, Took ugha euné 
‘45 (1: Tobura Gold... 
OWAZMAC.... 606 
Treadwell, 


sbactpbputbbeeppestanseee beeeaeeeiaig 


> Mining Stock Quotations 


Company = Sales 


400 


= 
g 


gebusepbaniiseees 


f 
an 


—- ®» to 


sleepiuscraebubes 


sess 


. 


2eeesssesce 


ascipesuneesse sees 


—« 


g 


138 
vehad 
z 


- 
& © & 4 3.66 
&: 8833; 


* fs 6 «© 


. 
: m, bo 
ss 

. 
> - be 


-; > wo 
. 


. 
. 
- 
oa 


= 


rs 


re 


Bret: bs! & 


Seeeshe: b&! 


~ 
be 
x 


Sse keeeRisk: 


‘ tad 
= oe 
~_ 


885 
: SBE 


: Baas: 


--* 
. 


eee: 


pebee 
: Seeeece: i 


. 
e . 
tees ttre 


see) beeen 


trees’ Reese 


a 


enee aeeee 
eee aeeee 


ay tay | 


eesee Senee 


tag Hi 


55g * aay 


ee 


eenee sees waves 


a 


oe eesee 


eSEEce 


Oe 


'B. C. T’phone.. 
fealeary Pwr on 


arene 
Price 


tDo. 
‘Nat'l L. & P. 


{N. 8, L. & Pr... 
Otta 


wa ° 
oehenn 
¢Prov. Lt. & P... 

bec 


Industrial & Realty 


eae 


B. A. Dil ..... 
Do. * 


F 


*Do, ower... 7 
1B. C. er) 
tDo. etvececbe. 


euuugougouggucausegeggecouageuunaguocers z 


ssiedis 


éddddecdedigssecugeugsss 


o 


desddsdg 


esbgudiSiinsdgsteSzcsesgectgizarSésiius 


A, COM. 20 


| geerseseoden 


1 eee bh; COMA. secee : 
ereveceeeses . 
_ eeweetece 
= ieee oe, 
ca ar 


tT 


race Fesbct 


“ : . & J s , 2 
sesusees eects! 825 


pid: ° com, eesee 
arrests 4 


SBsbeSaszene 


S ssBzdsS3enassanEat 


eee 
a 
238 . 


a2 
B2y pssegeess 


ns rust .. 


. 
. 


s 
88 
8s: 


B, 1% 
Trusts & ectecee 
Sherbrooke Trust ....0e+<- 110.00 
America eeeeseeecee 35.50 
léfe Assce. eeeeetece 500. 
Fire Ins. eeeeereee 
Ins. com. 


Fire Ins. eeeeeeeeeee 

Life eeeee eeeeeeee 
Manufacturers Life Ins. .. 236. 
Monarch Life 10% pd. ...6- 17.25 
National Life 25% eee 
Seventeen Ate 25% pd. ecee 
, Assurance eeeceee 410.00 


Toronto General Ins. ....0+ 
Western Assurance, 


a 


» COM, » 35.00 
Do., 12% pfd, _eeeeeevecee 38.00 
Theatre Stecks: 


SSRsSezareas 


» pid 
7 
“EO Seen te en 27.00 
1% 1.85 


vaeseee 211,00 


. Galatea Tee eee CeCe eee eee 
Goldside 


*-* . 
* © ee oe 

. . 
e-« . 


“ig “ig "Sy 
o sevee esvey | 


7 
eee 


Mining Dividend Payers 


Rate Close Yield 


Nov. 11 


tet. Coa & Cotes ae 


Kirk. Laket........ . 3¢ 
Lake Shore ......$2+$1.50 
i eco Se 


Ma 
MecIntyre™ ;.......+. 


Noranda ......se0+0 
Nor. Canada? ...... 
Premier 


Unlisted Mining Stocks 


November 5, 1935 


Ascot . : 

Arntfield Syndicate ......... 1.05 
Athona (Gt. B. Ld ........ 4 
Athabaska Portals eeeeeteeee 


a: 
id 


ith : BRE ts 
Bosquet Gold eee eeeeeeeeeeee 
Can. eeeereeeeeeeeee .04 
Canusa Mining eee 


lumario Cons, eerteaereoee 
Cons, eens 


e+ 


Glenora Gold ....+esesercees 


Gold Eagle eee eredeertescoe 
Greenlaw 


core et eteecee 


Johnson Nipigon te eerecctes 
Kirk. Lake Belt ............ 


see etererareesee 


ett L. Lac eee eeneseeese 


tree eeeaeeeete 

seceetereee 

see eeeeeweeeee 

ereeresere 
ereeeeeere 


rrr ewenee eeene 


Murmac 
North Shores ........+.cesse. 
Oklend j 


so ewe ere ener eseee 
Omega SCTE ET ESET ES SEES 
Opemiska reer eneereeee 
Rice 


Snead aie. nets 
Sladen 


Poteet eee eeeenteneece 


sbebeslcpeutbaebepes: sene 


: 
CCR e eter nreseeee 


eee eee ree eseeee 


Wells Long Lac 
vinend aise 020 deeiiuametaceatatad 
wae eeseereees | 


skavaages: pet 


bhbebubecpssephsachshetipyuteapbepaseebesasscesseaaien 


i 


2 
i 


e 


-« Mexiean Light & Pewer 
September: 193 19% 


earn... 
rit exps. s 


. antenna 
Not earn.... 175,304 


a. oes 


pete 


Bid Asked 
28 


" Public Utility Earnings 
ae ae 
‘cont uote tinsis 


ee 


Can, West. Nat. Gas 

8 B. Telephone, a : 
- - * 
Nor. Ont. Power, 6% 


Recent Londen Quotations: 
British 
.. | Brewers 
79 | Canadian & Foreign 


N.S. L&P, 6% pid. ....++05 . 98.50 


Columbia Tele., eevescce 
& Distillers Pen asttee 


eee ecereeereeeeeee 


** | Canadian ‘Collier, $1 C. ....s.sesese 


es Do., pref. $10 


Canadiau N. W. Land ......s.c.ec+s 
Lumber eeeaeree = 


Seereereeesreeee®e ode 


Canadian Western 
Hudson's Bay 


eeccge 


10s, 


* SHTSSCRSESESSSESESOCOCO 97s. 


murd Gane Gen. inv 


6s. 6d, 


Dividends Declared 


Z 


pay- 


ra 


2bh8a 


robs, 
g 


8% 


Rr 
seek 
z 

2 


arly 


B: 
Z 
2 
a pa Es BS 


ai 


1.15 
46 


28 
01 
09 


> 
2% 


$ ° _—" 
w@ere 


suuvtell. et i 


¢ 
seis .phsuas tts 


f 


Sivas? 


z 
F 


Fire ne, sereveceeese| 


» Ce covecccee 
eee ee eeeeeeerone 
see ee eee eaeees 

eee 


s 


"inet comm. ccc LOMDGD RUDLIEL. —CaSnnOs 


avipelteihiity 


oeY 72 
Bae weBpud 
7 


syey FREVERTVITETES 


i 
ae 


unger 


z 
é 


Date 
otf 


t 


09 ap & 00 no be 
¢ 


13 
Dec. 10 
Nov. 

Nov. 13 
Nov. 15 
Nov. 
Oct. 31 
Nov. 13 


Nov. 13 
Oct. 31 
Nov. 
Oct. 31 


; 


~ 


Oct, 31 
Oct. 32 
Oct, 32 
Dec. 


Nov. 16 
Nov. 13 
Oct. 38 
Nov. 1 
Nov. 14 
Oct, 25 


23 
Nov, 29 
Nov. 13 
Nov. 13 
Nov. 18 
Nov. 29 
Nov. 23 
Dec. 2 
Nov. 4 
Nov. 13 
Nov. 14 
eee 


SRSSS worororRHrsrorrwrnwe 
zg 3 
8 


o33%8 


oe28 


4 
g 
oB..8.Betsanktasatell 


S255 R58 


aie 
: 


eb phicrsl 
Bebe. phbbbeses 


2 


sproverient. This, ho 
¢ ough to become a mz 
ighéck against the weaker 


in world marke:sm 


§ more apparent. 
Wor three weeks Ca 
fairly good rate, in 
addition there have 


Mentaimed some sharp d 

ee aerseed of the s 
¥ an alarming ¢ 
M@itly Canadian 

new deliveries ar: 


“péen disguised by more 
§ ' invisible pos 


Om vessels at the 
: gpected that Americ 
“wisible supplies Canadi 
“vators on which duty 
milling in bond. 
2 Rooted 


ition Is Absent 


Pyamm fecent quiet tone 
aa’ market, in the 
qule detided improvemer 
seas shipments, as we'l 
7 @dmission of Ca 
heat p United States, 5 
@ surprise to some observe 
ppears, however, that such 4 


ich has been lacking recen 
Much of the wheat accu: 
for United States mills was 
out of Winnipeg market week 
and hedged’ either in Chicaga 
Minheapolis. Formal custom 


the 
the series of transactions i 


Mich of the wheat shipped 
ing the last two weeks fro 


Atlantic seaboard was appa 


purchased outright several 
aga. On the other hand some 
pecent shipment from Van 
is probably still owned bg 
exporters who have shipped 
Will be carried under h@ 
gales made in the Winnipeg 
market until it is disposed of 
Overseas buyer. 

‘Et is not probable that shi 
Ovetseas of miore than four rn 
bushels of wheat weekly ca 
continue without some fresh k 
coming into the Winnipeg ni 
to cover the actual export 
ment, Investment buying, 
has to a large extent dried uf 


Wheat market, might be attrage 


by the sight of such movement. 
& 


+ 

Deliveries Fall Off 
T\ELIVERIES of wheat by 

ers at country points 
fallen off decidedly durin 
last two weeks. They are 
Well below last year; althou 
total deliveries to date are ab 
1934. With a total crop ap 
mately the same size as ti 
1934, farmers’- deliveries 
hastened to some extent by tl 
that a larger proportion of th 
had been harvested in the so 


. Pert Of the country. There hay 


ing and threshing were con 
tively early. The crop froy 
more northerly districts was sum 
and Jater: than in 1934. Unfavj 
weather made it difficult for 


Must Buy 75 Millios 


Montana’s To 
Larges 


Int} “Toronto this week k 
© “most portentous plowni 
Plains.” 

a Campbell, of Hardin 

the world’s biggest 

\ Stayed long enough 

size up the Canadiarm 
ling situation, and te 


~ 


§ « 


Need 75 Million Bushe 
at..as the amount, C 


page that the United Stat 


shy of good milling whea.:. 
is plenty of wheat in the 
States ut a lot of it is just “d 
feed.” ers and other pro 


as Campbell’s bro 


law's Cream of Wheat Com 


Will neéd 50 millions, he say™ 
@nother 25 millions will be 
for seed. 


This. American engineer- 
#on of a Scottish immigran 
is no wheat anywhere 

to take the place of C 

ted surplus of go 
Millers who. want 

"will; he says, have to 


from Cariada, including An 


Millers, whether the duty is @ 
@ bushel—as 


it is now—or les 
the U. S.Canada deal nw 
Regotigted. Already the shor 
milling wheat in the United 
is indicated by the fact that 
Paying a premium of 30 
Over market prices fom 
grades. 
_. Backs McFarland 
Tom Campbell is strong fq 
etament aid for the farm@® 
helped Hoover set up the 
Farm Board that operated 
State# much as Canada’s evs 
account has operaté 
Came within a hair’s br 
Hoover’s Secretary 
but his Republican 
deterred: him from advi 


With that‘background it s 
prising that he thinks » 


Ad Mr. McFarland did 
gh ; 


7.8 





November 16, 1935. 


re apa er eae. 
ee om ey a Pe nt , 
$s , . 
5 ier = 5 E Ng ea et ee oe a a ek a cee <a reach a 
: - ee re . ; r n , cf Pe . " ee 7 p- 
ae Ys wiley ; gar et " ete Ore mee > does i a ey : ‘ — a . ; 
Wheat © Po gs + i a ea Sass Pee oS _¢ . A vette ri 
- > . i. 2 7 / fr ' A , 4 » - 
. 8 pb . . Fe 4 > . an =: r 
; , , } i. vers -_ weet. 
a § 3 wy ; “ : eee Pe ere See eae i eS Pave " . } | 
. See | ‘ ¥ : x ae s ee RS pe me? G4 : ues WMG, ak * : i F . Er ey ie 
af < 3 ee : , * § 3 4 u ‘ ~~ ce ¥ vy ’ 7 ; 
* * oe ae ft ft ‘ ‘ 4 oS baked ss | Sa eet ne Sal 3 
sa : a Bie Set fay oe 


LW VAIy 


Week In 


Technically Stronger 


@ +8 Bir E 


Statistically the Canadian wheat situation is on the 
improvement. This, however, has not beovme 
enough to become a market factor, nor has‘; 
check against the weakening influences which 
vailed in world markets. But it may have; 
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becomes more apparent, .. ae 
For three weeks Canadian ovefseas 

at a fairly good rate, in excess of four 

In addition there have been heavy withdray 

with duty being’ paid. of Canadian whéat in 

positions; If corresponding movement and business 

maintained some sharp declines are due in the Canadian 

supply, instead of the steadily mounting figures which 

lately had an alarming effect. 

_ Currently Canadian wheat is 

than new deliveries are being made. The fact, 

been disguised by more wheat showing up in the 

technically invisible position of lake transit than has 

loaded on vessels at the head of the lakes. In addition 


visible supplies Canadian wheat in various United Sta 
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vators on which duty has been paid or which is destined fo: 


milling in bond, 


Reaction Is Absent 
HE recent quiet tone of the 
wheat market, in the face of 
gome decided improvement in 
overseas shipments, as well as in 
duty-paid admission of Canadian 


ers to complete threshing and haul. 
ing. 
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Fe 
a8 
fg 
ie 
Ts 


ning at a comparatively high level, 
over Wheat Board prices for 


wheat to the United States, has been and 


e@ surprise to some observers. It 
appears, however, that such dispos- 
als have not been reflected in 
recent transactions in the Winnipeg 
market because they had been pre- 
viously covered there, Earlier they 
gave an activity to the market 
which has been lacking recently. 

Much of the wheat accumulated 
for United States mills was taken 
out of Winnipeg market weeks ago, 
and hedged’ either in Chicago or in 
Minneapolis. Formal customs entry 
of such wheat into the United 
States is simply one additional step 
in the series of transactions involy- 
ed in its purchase. 

Much of the wheat shipped dur- 
ing the last two weeks from the 
Atlantic seaboard ‘was apparently 
purchased outright several weeks 
ago. On the other hand some of the 
recent shipment from Vancouver 
is probably still owned by the 
exporters who have shipped it. It 


will be carried under hedgingf 


sales made in the Winnipeg futures 
market until it is disposed of to the 
overseas buyer. 

It is not probable that shipments 
overseas of niore than four million 
bushels of wheat weekly can long 
continue without some fresh buying 
coming into the Winnipeg market 
to cover the actual export move- 
ment, Investment buying, which 
has to a large extent dried up the 
wheat market, might be attracted 
by the sight of such movement. 

a + 7 


Deliveries Fall Off 
eee of wheat by farm- 
ers at country points have 
fallen off decidedly during the 
last two weeks. They are running 
well below last year, although the 


Bearish Factors 

A cAner that prospective im- 
provement in the Canadian 

position there has to be set continued 

free selling of Argentine wheat. 

This is the result not only of larger 

supplies than expected of old crop 


begins to be offered for January 
and February shipment at somewhat 
lower prices. Evidently although 
the Argentine new crop surplus is 
expected to be small, fairly free séll- 
ing at the beginning is expected, 

Current troubles in China, both on 
account of currency and with Japan, 
are creating some alarm lest the 
ability of China to import may be 
less than was earlier supposed, 

Under these conditions there has 
been very little new buying in the 
market, such as will be required as 
a basis for continued large overseas 
movement. The reasonable hope is 
for fairly heavy movement of Can- 
adian wheat for at least the next 
three months, as new crop Argentine 
wheat hardly becomes available 
much before March first. 


Discount British Pressure 
N EW YORK reports a story which 
does not correspond with in- 
ther in Winni- 
t is stated that 


formation available 
peg or in Liverpool. 
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Vancouver Elevators Full 
Railway Shipments Limited |%.2+, vee 


From Our Own Correspondent 


WINNIPEG. — With Vancouver 
elevators plugged full of grain, the 
railways are allowing cars to be 
loaded for shipment to that port only 
when space for grain is guaranteed 
by terminal elevators. This can only 
be done to the extent that grain is 
loaded on vessels at Vancouver. At 
some country elevators in Western 
Alberta difficulty is arising in find- 
ing accommodation for new deliver- 
ies by farmers. Lower freight rates 
are in force to Vancouver in com- 
parison with Fort William. There- 
fore, wheat purchased on Board 
account can only be shipped to the 
western port. 

Vancouver Prices Lower 

Vancouver prices on practically 
all grades are lower than the corre- 
sponding prices at the head of the 


total deliveries to date are ahead of| British authorities are alarmed over | lakes, which apparently means that 


1934. With a total crop approxi- 
mately the same size as that of 
1934, farmers’- deliveries were 
hastened to some extent by the fact 
that a larger proportion of the crop 
had been harvested in the southern 
part of the country. There harvest- 
ing and ‘threshing were compara- 
tively early.. The crop from the 
more northerly districts was smaller 
and ljater than in 1934. Unfavorable 
weather made it difficult for farm- 


possible increases in wheat prices, 
mainly because of the currency 
situation due to heavy gold move- 
ments to the United States. Pres- 
sure on the Canadian government to 
make large sales to prevent such in- 
crease is said to be in mind of the 
British Government. But the way 
in which the market has been sag- 
ging, and lack of interest in forward 
purchases does not correspond with 
this idea. 


Sees Big U.S. Wheat Order 
As Certain This Season 


Must Buy 75 Million Bushels From Canada, 
Montana’s Tom Campbell — Is World’s 
Largest Wheat Farmer 


Into Toronto this week breezed 
the “most portentous plowman of 
the plains.” 

Tom Campbell, of Hardin, Mon- 
tana, the world’s 
farmer, stayed long enough to visit 
@ sister, size up the Canadian grain 
and milling situation, and tell The 


biggest wheat | time. 


Financial Post that the United States | Campbell 


will import at least 75 millions of 
bushels of Canadian wheat this year. 
Need 75 Million Bushels 

That is the amount, Campbell 
thinks, that the United States will 
be shy of good milling wheat. There 
is plenty of wheat in the United 
States but a lot of it is just “chicken 
feed.” Millers and other processors 
—such as Campbell’s brother-in- 
law's Cream of Wheat Company— 
will heed 50 millions, he says. And 
anothér 25 millions will be needed 
for seed. 

This American engineéer-farmer, 
son of a Scottish immigrant, says 
there is no wheat anywhere in the 
World to take the place of Canada’s 
accumulated surplus of good hard 
Wheat. Millers who want good 
wheat will, he says, have to buy it 
from Canada, including American 
millers, whether the duty is 42 cents 
& bushel—as it is now—or less under’ 
the U. S.-Canada deal now being 
negotiated. Already the shortage of 
milling wheat in the United States 


He came within a hair’s breadth of 
being Hoover’s Secretary of Agri 
Culture but his Republicanism has 
not deterred him from advising the 
Roosevelt. administration on 
and other phases of the New 
for United States farmers. 

With that background it 
surprising 
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the Wheat Board is willing to offer 
its western stocks at lower prices 
than eastern stocks. But they have 
not been offered at sufficient dis- 
count to enable Vancouver to do 


TOR. ELEVATORS 
SELLS INVENTORY 
PAYS OFF BANK 
Substantially 


Lower in Year Ended 
July 31, 1935 


much business with the British and 
European markets. 

Shipments from Vancouver are 
being offered in the British market 
at a premium over shipments of cor- 
responding grades from the Atlantic 
sea-board. Last year Vancouver 
grain was at a considerable discount 
in the British market. 

Long Ocean Trip 

When it was sold at a discount the 
situation was due primarily to the 
length of time necessary for the 
ocean trip from Vancouver. Millers, 
buying only from hand to mouth, did 
not want to commit themselves far 
enough dhead to buy grain out of 
Vancouver. But prices at Vancouver 
and freight rates were both cut low 
enough to meet the situation and to 
enable Vancouver to do a large 
share of the business. But freight 
rates from the Pacific Coast are com- 
paratively stiff at the moment, and a 
larger discount is apparently neces- 
sary at Vancouver before that port 
can enlarge its business. 


storage is one forty-fifth of a cent 
per bushel a day. 


New Annex Completed 
Grain started pouring into the new 


closes. 
For details of the company’s fi- 
nancial statement see under 
pany reports on page 12. 


Three Rivers Elevator 


The first grain elevator to be plan- 
ned for a St. Lawrencé port in some 
time will be constructed at Three 
Rivers, it is announced by 
Lariviere, secretary of the 
Rivers Harbor Commission. The cost 
will be $700,000, and the elevator 
will be built to hold a maximum of 
2 millions of bushels. 
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Obligations on ’29 Over- 
payment Loans 


REGINA.—Canadian Co-operative 
Wheat Producers, Ltd., ene 
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Key Facts About Wheat 


Week Prev. Week 
bu. bu. 
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emes. As a rule those prod- 
ucts which were grown in a fairly 
well defined 


prairie provinces, there was some 
hope of including eggs. 
- 


NITED STATES still appears to 
be running pretty close to the 
boards in the matter of food, accord- 


in the previous season, but about 1 
per cent less than the average. 

Meat supplies are expected to 
reach the lowest point in the cycle 
in 1936, but by the end of the year 
some increase in the number of live- 
stock available for slaughter is an- 


TOBACCO DEALS 
LIKELY TO CAUSE 
VALUE INCREASE 


Ontario Crop Valuation 
Previously Placed 
at $8 Millions 


Recent purchases by Canadian and 
British manufacturers of Ontario 
flue-cured tobacco are likely to 
cause a rise in the value of this 
year’s crop from the previous esti- 
mate of $8 millions by experts, 

This report is considered encour- 
aging when it is recalled that it is 
only a comparatively few years ago 
that tobacco-growing in Canada was 
limited to a few farmers raising the 
product for personal use or for a 
limited local market. 

30,000 Acres Now Used 

Now approximately 30,000 acres 
saci dante as gla 
clusiv lev to the gro of 
tobacco. This year’s crop amounts 
to. 35 million pounds, and has a 
selling value of $3 millions in ex- 
cess of the crop return of 1934. 

Many of the finest cigarettes and 
other tobacco products in Canada in- 
corporate the domestic crop in large 
and increasing quantities, where 
hitherto, American and other tobac- 


tal| cos had been used. The Canadian 


leaf also has an excellent market in 
Great Britain in competition with 

foreign leaf. 
The Imperial ‘Tobacco Co. of Can 
ada which buys a great part of the 
has had much to do 


Canadian crop 
and | with the strides taken by the tobac- 


eG py yee opp ff 


.| enlarging his crop 


co-growing districts because it has 
pursued @ policy for years of trying 
to encourage domestic production. 
Instruction Necessary 

First, however, it was necessary to 
teach growers gradually what and 
how to grow in order to meet pub- 
lic tastes long accustomed to foreign 


‘} leaf. The company went to consid- 


erable trouble and expense to in- 
terest the grower in improving and 
for the domestic 
market. It also illustrated to him 
the precise processes by which the 
domestic market might be developed 
in a profitable way. 


At Winnipeg 
No, 1 Man. Hard eeeeere 

0. 1 Northern ..cossss 0 

2 Northern seeceere 

No. 3 Northern .sscocce 0.781 
No. Northern seeeeeee 0.720 
Neo. 5 eeceeeoees 0.650 
No, 6 eeeeeeesene 0.640 
Feed eeereeetece 488 

At Vancoaver: 
No, 1 Northern sereeeece 
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PURITY FLOUR 
Best for All Your Baking 


Milled by Western Canada Flour Mills Co., Limited. ; 
Head Office, Toronto; Branches from Coast to Coast. Mills at: Goderich, 
Winnipeg, Brandon, Calgary and’ Victeria, 


Relled Oates; Purity Salt;:Hevis Flour; 


Other Leading Products: Purity Poultry Feed 


NATIONAL ELEVATOR Co., Ltp. 
WINNIPEG, MAN. 


COUNTRY ELEVATORS IN THE WESTERN 
PROVINCES TO SUPPLY SELECTED 
OATS, BULK OR SACKED, FOR LAKE- 
HEAD SHIPMENTS FOR EASTERN TRADE. 


WINNIPEG, CALGARY, EDMONTON, PORT ARTHUR ; 


TFRMINAL ELEVATORS~- FORT 


23 COUNTRY FLEVATORS TH 


O! COAL SmtDS 


Our Service and facilities Guarantee Satisfaction 


A Complete Investment and Trading : | 
Service a 


, {STOCKS... BONDS) *, 
GRAIN. . « MINES 


MELADY, SELLERS & CO. LTD. # 
Grain Exchange WINNIPEG Phone 92709 2 po 


N. M. Parerson & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winni 
Two Terminal Elevators in Fort 
T icone coe Pea aeekas 
ota e ci 6, 5, 
pe eee al 
ota ,500, per trip. . if 
Head TORT WILLIAM, ONT. © her 
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RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country: Elevators 
and Terminals , 
Exporters and Shippers 


SMITH, MURPHY CO. INC. _ 


510 PRODUCE EXCHANGE, NEW YORK: \ 
Head Office: 919 Grain 
Branch Offices: Toronto and 
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GRAIN MERCHAN 

- Shippers and Exporters 
Terminal Elevator at Port Arthur 
Over’ 200 Elevators in Western Canada 
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Is Copper 


Out o 


the Red? 


Paid $145; Received $527 


HE fact that the declaration of 
& an initial dividend from the new 
producer, McWatters Gold 


gli 
Eye 


th 
% 


developments which were 


"given tangible form at the annual 


meeting of Sherritt-Gordon Mines, 
a few days ago. At this meeting, 
Halstead Lindsley, president, ex- 
‘pressed the hope that the mine, idle 


~ ‘gince June, 1932, would re-start in 
ie iin the Spring. It definitely would re- 


he said, as soon as copper 
reached 10 cents per pound, 
showed some signs of staying 
Developments in the past two 


[Gr three months gave ground for 


- 


Tope that this goal would 

Mr. Lindsley remarked. 
view is substantiated by 
observers of the copper situa- 
~tion, which is a complex one, and 
one. not easily amenable to defini- 
Generally speaking, however, 
recent rise in copper prices is 
@rently caused by three major 
working simultaneously, 
ly, the international restric- 
tion scheme, an expansion of de- 
mand, chiefly for armament, and a 
“re-stocking” movement on the part 


vd pointed out by The Economist, 
\ of London, in a recent article, the 


HE three forces cited above 
affecting the current copper 
tions, while clearing the situa- 
tien. somewhat, are not the best 


' Basis in the world for permanent 


iH 


Bt i 


+ 


improvement. The international 
Testriction scheme, devised in New 


| York late last March, by a group of 


representing about 75 


~ WINNIPEG. — Kingfisher Mines 
‘is again about to drill. A recent 
@xamination of the test shaft on the 


‘Walley vein, sunk to a depth of 35 


| Ht, gives good values on both walls, 
|| while 


‘ 


diamond drilling to shallow 


a of 450 ft. 
Q programme now outlined, to 


be ced by present sharehold- 


or deeper drilling in order 
bilities at depth. 


er working casts and also 


Se tent exploration expenditures. 
id ' Sentral Manitoba's ore is now 


ig drawn from lateral shoots and 


While the ten cents per pound 
goal set by Sherritt Gordon is 
close enough to justify hope for 
resumption of operations, the path 
to pre-depression copper prices is 
beset by many pitfalls, only a few 
of which have been mentioned 
above. ‘ 


Nickel’s Statement 

HE optimism with which Inter- 

national Nickel has been 
handled in these columns is given 
firm basis in the third quarter 
report from this company, details 
of which will be found in another 
column. Quarterly earnings have 
steadily increased, with the result 
that, as reported last week, the 
company has twice increased its 
quarterly dividend in 1935. For the 
third quarter of 1935, earnings per 
share approximate 50 cents, as com- 
pared with 34 and 30 cents in the 
second and first quarter. Increased 
demand for nickel, and higher 
copper prices are, of course, behind 
this excellent showing. 


Mines as Spenders 


in direct 
in the course of one year, over $76 
million deserves consideration 
when it -comes to governmental 
taxation. 

The “inevitable office statistician 
points out that this expezditure 
works out to about $145 per minute. 
Since the Canadian mining indus- 
try is credited last year with pro- 
ducing minerals tc the value of 
some $277.5 million, for an expendi- 
ture of $145 per minute the share- 
holders are receiving $527 per min- 
ute in value, which is not bad 
return on one’s money. 


Field,” written by Janet Munro. 

Judging from this article experts 
apparently are trying to prove 
there are diamonds in Canada. 
my experience in the n 
I have come to th 
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1,450,424 
7,289,084 
114,525 


LAMAQUE’S MILL 
NOW AT 500 TONS 
FORBES REVEALS 


Shareholders Get Bright 
Picture of Teck 
Operations 


At an annual meeting marked by 
a complete absence of the storms 
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Surplus forward 2, 
Earns. per Share and Divd. Reecord: 
Common: Earned . 


New Guinea Operation 
Proves Highly 
Profitable ” 


Bulolo Gold Dredging Ltd., Can- 


re ih 7 
e a % eatin dhani aidan aie make 


ada’s highly profitable placer oper-/| states. 


ation in the Mandated Territory of 
New Guinea, reports 


working satisfactorily, and has han- 
dled an average of over 8,000 cubic 


rise 
been 

e 440-ft. 

cials state that there is sufficient 
ore in the other veins to keep the 
mill operating for at least two years. 

Since the mill resumed operations 
on Sept. 8, five carloads of concen- 
trates have been shipped 
smelter, from which, it is estimated 
the company will receive an ap- 
proximate net amount of $21,334. 

In deciding to increase the daily 
mill tonnage to 100 tons, the man- 
agement aims at reduced costs, and, 
of course, increased returns. At the 
present time the mill is operating 


vein, no consideration 


wi 

at say $13.03 and an average 90 per 
cent recovery, the yield, excluding 
loss of tailings equals $11.72, and 
with direct costs $4.50 and indirect 
costs $2, or a total of $6.50 there is 
a gain of $5.22 profit per ton or $93,- 
960 a year, before depletion,” the 
management points out. 

By increasing the tonnage to 100 
tons per day, direct charges would 
be reduced to $4 per ton, and indi- 


rect to $1.66, it is estimated, leaving | jj 


a yearly profit, before depletion, of 
about $218,160. 

The cost of changes to the ball 
mill, classifier, and other units nec- 
essary for increased output has been 
estimated at $7,065, which could be 
paid for from current operations. 

Issue Balance Sheet 

The balance sheet as at July 2 
shows current assets of $9,182, in- 
cluding cash of $6,435. Current lia- 
bilities, comprising only accounts 


*| payable, are shown at $780. Among 


until May 31, 1935, a total of 13,217 
Coe re. Hee Ree Sn ee re 
erty. 


The company’s balance sheet 


the liabilities is a mortgage of $56,- 
730. This is the mortgage held by 
Yorkshire & Canadian Trust Co., 
repayable at the rate of cent 
of net smelter returns, ject to 
minimum annual paymentg of $10,- 


65, | 000 per annum. 


which reflects a distinct improve- 
ment in the company’s liquid posi- 


Income and Surplus Account 


Years Ended May 31 
1935 19% 


$ £ 
Bullion produced ..... 4,447 
+ ~-punceree See estes toa 


Of the authorized capitalization of 
five million shares, 


1,162,124 
shares, 210,349 have been subscribed 
for under the agreement dated 


permit the 
ther 151,780 


303} cents each, net to the treasury. 


2,935,358 
oe $3.37 


Grab Samples | 
from N. W. Ont. | 


orrespondent 

VANCOUVER. — Wayside’s new 
100-ton mill is expected to be in 
operation by Nov. 20. This is a com- 
bination flotation and cyanidation 
plant, the only one of its kind in 
British Columbia. Since the strike 
last May work has been restricted to 
drifting on the 150-level, up 
awew ore shoot on the 450-level and 
pi up ore on the fifth level. No 
cleanup has been made recently, but 


be 


pilot operation’ of the 


Deny Cariboo Bought 

Dr. W. 3. Burnett, president of 
Cariboo Gold Quartz, denies that 
there is a deal in progress with Brit- 
ish capitalists for sale of the mine. 
Dr. Burnett says that six different 
groups have made offers for control 
of the Cariboo property, but that 
they are not being seriously consid- 


ered inasmuch as the company is no 


longer in need of cash and is making 
a satisfactory profit operating inde- 
pendently. 
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IN ECONOMY 


WITH 14 NEW ECONOMY 
ADVANCEMENTS 
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disrupti transporta 
mine. Gold valued at approximate- 
ly $5,000 has been shipped to Ottawa. 


operated in the old boom days was 
the only one of many mines opened 
in Michipicoten to get into regular 
production. The mill at Darwin 
Gold can handle 50 tons daily, and a 
start has been made at around 30 
tons, with combined flotation and 
cyanidation installations which can 
be increased to double the capacity. 
Meantime, a new shaft is being sunk 
to an initial objective of 500 ft. and 
is now below 230 ft.,.and this will 
greatly improve ore handling facili- 
ties, t- development has been 
excellently rewarded, with some ore 
phases being distinctly high grade, 


= soe 


At present the handling 
—e more than 165 tons per day. 
g the quarter, new buildings 
were completed, including a power 
house for No. 1 shaft and nine dwel- 
lings. No, 1 hoist was electrified. 
Two dams for water storage on Mil- 
haut Creek were completed. 
Mr. Neelands reports that a pro- 
gramme for development of two new 
levels at 500 ft. and 625 ft. is under- 


Sept./ way. No. 1 shaft has been sunk to 


the 500-ft. level. In addition, dia- 
mond drilling, to explore for new 


| 


Inco’s President’ , 
Sees Nickel Idea 
For Use In Coins 


the adoption of nickel coinage. Coin- 
age cannot be considered as a re- 
serve in a country without manufac- 
turing facilities for converting the 
metal into other uses. Because of 
this fact, intrinsic suitability for 
coinage must be the reason why 
many governments have adopted 
nickel for subsidiary currency.” 


ore, and to guide development of 
new levels is under way. 

H. Whittingham, secretary, in is- 
suing the report to shareholders, 
states that it is expected mine and 
mill expansion can be paid for by 
arranging for advances not exceed- 
ing $50,000 over and above proceeds 
from current operations. 

Operating results for the quarter 


were as follows: 
Operating Account 
Ended Sept. 30, 1935 


Add: Non-oper. TEVENUEC ceccesce 


258 
.270 | Earn 


17,928 


per Share 
Tons of Ore Milled 
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McKENZIE RED LAKE 


Special circular available-upon 
request. 


J. E. Grasett & Co. 


\MEMBERS THE TORONTO STOCK EXCHANGE 


302 Bay St. 


“Waverley 4781 


Branch Office: Keele and Dundas Sts. 


EARNSCLIPFEE 
LINEN BOND 


it is expected that about $40,000 will }- 


OLLAND 


MONTREAL, Que. 
Mills at St. Jerome, Que., and Mont Rolland, Que.. 


Toronto 
Junction 1167 
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HOPE TO SUPPLY 
MID-WEST CITIE 
" WITHGAS SOURG 


erpaiies in Blackfo 
ield to Combine 
‘3 Efforts 


From Our Own Corresy 


REGINA—With the ultimate 
of providing natural gas 
and Moose Jaw, the seaj 
for oil or gas, or both, in the so 
ernsection of Saskatchewan 
being prosecuted vigorously. 
While in the: past work has ba 
of @ spasmodic nature and moray 
less haphazard as to location v 
half a rg companies each w 
ent acreage leases, 
Semon has been entirely char 
Thé original work of W. B. 
who outlined the Blackfoot st 
ture“in 1930, has been checked 
re-checked by outstanding 
geologists and it is on the comp 
‘tindings and recommendatio:. 
these men that the work now 
progress has been based. 


Companies Merge 

The various exploration- c 
panies have been merged into 
operating company and the les 
or a large proportion of them. ig 
been over to this comps 
known as the Blackfoot Deve 
ment Co, Ltd. operating unde 
Saskatchewan charter. 


Clinton E. Stauffer, Univers: ty 
Minnesota; by Ben F. Hake, 
geologist with many years of { 
experience in the Turner V 
field and elsewhere, by Josepl 
Irwin, consulting geologist of 
gary and by Dr. D. F. MacD< 
assistant professor of geology in 
University of St. Francis Xa 
Antigonish. Dr. MacDonald is 
consulting engineer for Amalg 
ated Oils‘and for Petroleum 
gineering Co. of Winnipeg, uaem 
Whose direction the drilling op® 
tions in the Blackfoot field 


being undertaken. 


No Franchises Yet 
~The first test well is stand 
uncompleted at a depth of 1,75 
It is in excellent condition arid 
be deepened by rotary drill 
necessary. 


Geologists Agree 
The geologists all agree as to 
@xisience of a structure of consid 
size and as to a defig 
closure. The recommendatil 
Jointly made are that a new 
Well should be sunk to test alli 
ons down to and includ 
the upper portion of the Paleo 
Strata which means a hole 


| @bproximately 3,600 ft. in depth. 


has been agreed upon. Si 
ings have been erected for the ¢ 
Machinery and equipm< 
assembled with the objec 
Setting drilling underway ¢ 
end of the year. 
Located comparatively onl 
distance from Regina § 
Jaw, if a gas well of suf 
size, or a number of wells 
Sear rousht in, the matter 
apparenily resents 
Problems. . 


Many efforts have been mad 
past to have Regina ¢ 
for a supply of gas bull 
Council has always be 
Cagey and has wanted t 
where the supply-was co 
the result that therm 
On the proposition a 
@ natural gas supply {rd 
_ would have 
proving itself 
factor in the grantin 
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MINING PAYS OUT 
OVER $76 MILLIONS 
FOR 1934 SUPPLIES 


Huge Total Does Not In- 
clude Exploratory 
Syndicates 


In direct purchases, the Canadian 
mining industry spent over $76 mil- 
lions during 1934. 

This estimate, compiled by the 
Dominion Bureau of Statistics, in 
collaboration with the Ontario 
Mining and Canadian Metal Mining 
Association, does not take into ac- 
count the large expenditures mad 
by prospectors and 
work was of an exploratory nature. 
Nor does it entirely reflect the im- 
portance of the communities depend- 
ent entirely or almost entitely on the 
mining industry. : 

An analysis of the Buerau’s figures 
shows that some 80 per cent of this 
tremendous sum was spent by the 
metal mining and non-ferrous smelt- 
ing and refining sections of the in- 
dustry, which, it ts estimated, spent 
over $60.9 millions. Of this amount, 
$9.4 per cent was spent by the gold 
mining industry alone. 

Copper-gold-silver mines paid out, 
in direct expenses, a total of $9,777,- 
000 during the year. Nickel-copper 
mining smelting and refining groups 
spent $16,170,000; silver-lead-zinc 
mines, $10,425,000, and dobalt-silver 
mines, $504,000. 

Ontario Leads 

By provinces, Ontario, which is 
Canada’s premier mineral province, 
leads the list, the mines of prov- 
ince paying out over $35 millions, or 
46.1 per cent. of the total. British 
Columbia ranks next, with 23.1 per 
cent, which includes the Yukon. 
Quebec was third, with Novia Scotia, 
Manitoba, Alberta, and New Bruns- 
wick contributing in order of im- 
portance. Due to the fact that the 
major part of the great Flin Flon 
operations of Hudson Bay Mining 
& Smelting Co. are carried out on 
the Manitoba side of the 
Saskatchewan's outlay is ranked 
with that province, 

Leading the list of commodities 
bought by the mines is, of course, 
power, for which Canadian mines 
paid a total of $9,139,000 during 1934. 
However, the mining industry paid 
the sum of $11,787,000 direct to the 
railroads for outgoing and incom- 
ing freight. 

Detailed tables accompany the re- 
port of the Dominion Bureau, and 
divide the industry up into its vari- 
ous sections. The amount expended 
for each item, from $58,400 for 
hospital equipment, to $182,184 for 
horses and horse upkeep, is listed. 


HOPE TO SUPPLY 
MID-WEST CITIES 
WITH GAS SOURCE 


Companies in Blackfoot 
ield to Combine 
fforts 


From Our Own Correspondent 


REGINA—With the ultimate ob- 
ject of providing natural gas for 
Regina and Moose Jaw, the search 
for oil or gas, or both, in the south- 
ern section of Saskatchewan is 
being prosecuted vigorously. 

While in the past work has been 
of @ spasmodic nature and more or 
less haphazard as to location with 
half a dozen companies each with 
independent acreage leases, that 
situation has been entirely changed. 

The original work of W. B. Fry, 
who outlined the Blackfoot struc- 
ture in 1930, hag been checked and 
te-checked -by outstanding oil 
geologists and it is on the complete 
findings and recommendations of 
these men that the work now in 
progress has. been based. 

Merge 


The various exploration com- 
panies have been merged into one 
operating company and the leases, 
or a large proportion of them, have 
been turned over to this company, 
known as the Blackfoot Develop- 
ment Co. Ltd. operating’ under a 
Saskatchewan charter. 

The findings of Mr. Fry have 
been carefully checked by Dr, 
Clinton E. Stauffer, University of 
Minnesota; by Ben F. Hake, oil 
geologist with many years of field 
experience in the Turner Valley 
fieid and elsewhere, by Joseph 8. 
Irwin, consulting geologist of Cal- 
gary and by Dr. D. F. MacDonald, 
assistant professor of geology in the 
University of St. Francis Xavier, 
Antigonish. Dr. MacDonald is also 
consulting engineer for Amalgam- 
ated Oils’ and for Petroleum En- 
gineering Co. of Winnipeg, under 
whose direction the drilling opera- 
tions in the Blackfoot field are 
being undertaken. 


No Franchises Yet 
The first test well is standing 
uncompleted at a depth of 1,750 tt. 
It is in excellent condition and can 
be deepened by rotary drill if 
necessary. 


Geologists Agree 

The geologists all agree as to the 
exh .ence of a structure of consider- 
able size and as to a definite 
Closure. The fecommendations 
Jointly made are that a new test 
Well should be sunk to test all the 
formations down to and including 
upper portion of the Paleozoic 
Srata which means a hole of 
*Pproximately 3,600 ft. in depth. The 
ate has been agreed upon. Build- 


ings have been erected for the crew | pend 


and machinery and equipment is 
being assembled with the object of 


setting drilling underway by the la 


end of the year, 


Located comparatively only a 
Sort distance from Regina and 


Moose Jaw, if a gas well of suffici- | free 


~ Size, or a number of wells could 
brought in, the matter of a 
market apparently presents no 
Problems, 
gltny efforts have been made in 
© past to have Regina give a 
chise for a supply of gas but the 
“gina Council has always been a 
= ee = has wanted to be 
re the supply was com 
trom, with the result that there os 
De strings on the ¢ “oposition as yet 
end a natural gas supply from a 
ee field would have’ little 
on ‘culty in proving itself the 
portant factor in the granting of a 
franchise, A 


er, |} 


€ 
icates whose |. 


At Shawkey Gold Mining pd ye 
erty in the south Siscoe of 
Quebec, development has resulted in 
blocking out a substantial tonnage of 


i 


Predict Shawkey’s Mill 
In South Siscoe District 


To be Ready in F ebruary | costs 


75,000 Tons of Ore 
Blocked Out — Grade 
Over $13 


COLORFUL PAST 


Property Passes Through 
Many Hands Before Pro- 
duction Stage 


Before the spring of 1036 it is ex- 
pected Quebec will have another 
gold producer in full swing. Pour- 
the cement foundations at 


completed, and everything is ready 
for the erection of steel. All ma- 
chinery and supplies will have ar- 
rived by the end of the freeze-up and 
the crew of more than 100 men should 
have the mine and mill in shape to 
start production in February. 


Colorful Histery 

The original 225 acres on the 
southwest shore of Lac de Montigny, 
in Dubuisson township, Quebec, 
were staked about 1911 by the pros- 
pector LaPalme, whose name ap- 

pears in P 
which has lately been a 
form part of Noranda’s Pamour 
Porcupine. In 1913, the property was 
ed by the Martin brothers, 


bed to 


to a depth of 125 ft., 
mill was brought in. 
came into production, and 
tins lost the property in 1920 because 
of lack of funds. Interest in mine 
development at this time was at a 
low ebb because: of the influenza 
epidemic. 
0 in 1918 

It was at about this period in the 
mine’s history that the name of 
Father Theriault, parish priest of 
Timmins, appears. He records that 
eight or nine tons of ore were taken 
from the mine in January, 1018, and 
put through the stamps. The re- 
sulting amalgam was taken to Laval 
by Father Theriault, where it was 
refined by a friend of his who was a 
professor of chemistry. 

The property was bought in at a 


ine Mine | oct, 


Newly Formed 


Adelaide oo = _ ne & — Ont. 
Incorp. Sept. , HO, Toronto, 
Author. capit. $3 million, par $1. 


.| Big Seven Gold Mines—I1O. 
Windsor, Ont, Author. capit., $40,- 


000, par $1. 
Ont. charter Oct. 22. Author. capit. 
$1,500,000 par. c 

Edmonton Athabaska Gold Mines 
—Incorp. 2nd Oct. H.O. Edmonton. 
Author. capit., $1.5 million. ae 

Florence River (Quebec) 
Mines—H.O. Toronto, Author. capit. 
$3 million. Par §1. 

Porcupine Reef Gold Mines— 
#.0. Toronto. Ont. charter, 4th Oct. 
Author. capit. $3,000,000 par. 

Rex Gold Mines—lIncorp. 

Oct. H.O, Edmonton. Author. capit. 
$20,000, par §1. 

Tombill Gold Mines—Ont. charter 
7. HO. Village of Empire, 
Thunder Bay. Author. capit. $1,000,- 
000 par. 

Belellen Lorrain Mines—A notice 


peared in the Ontario Gazette of 
Nor. 3 thet'e rendlation bed been 


Mines, Limited, be put into 
voluntary liquidation. Harold: 
George Peppiatt was appointed 


Work on “Point” Vein 
The No. 2 or “point” vein is about 


sheriffs auction by John Dalton, | 2,300 


of Timmins, who optioned it in the 
early summer of 1 
frey, president of the Mother Lode 
Mine of Alaska. t dur- 
ing the next fall and winter in- 


cluded about 5,000 ft, of diamond 


in an indifferent manner“and the 
option was allowed to lapse. 

The property then passed through 
several hands until it was taken 


baseball 
and a former star pitcher, and later 
manager of the New York Yankees. 
Mr. Shawkey joined forces with 


The mining plant is powered by 
three Diesel engines t 

horsepower. The mill will have a 
ae of 125 tons and will 
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stripped for about 
showing average width of 
tt. This work has 
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BUFFALO ANKERITE 
RECORDS NEW HIGH 
FOR OCTOBER GOLD 
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Show Improve- 
ment During 


payment 
ments renders the subscription liable 
to forfeiture. 
The shares offered for subscrip- 
tion have eee 
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officials felt that it could 
not be worked profitably. With the 
construction of a winter road, 
with copper prices materially high- 
er, officials are a prepar- 
ing for resumed activi 
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Mining Enquiries 


Highwood Sarcee Oils 


I would ciate a re on 
Highwood Satces Oils ta oven 


cents per share, to share 
holders of record Oct. 1936, Date 


the fact that the company advanced 
$60,000 for a drilling campaign, in 
return for which it obtained a 65 per 
cent interest. A second well is now 
under way. Back of this company, 
=~ is headed 
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Bridge River Consolidated 


Since the agreement which this 
had with Consolidated 
hme oor 
une, ou or the 
cations has been obscure, and its 
future very uncertain. 
aay are Caeatace 
this » on er 
Gre division, B.C, 
~~ to have been oie yt ne 
uction, Smelters being given 
tion on 52° Am of the company’s 


the -contract was ed. 
Smelters was given 534,000 shares for 
its work. 

No announcement was forthcom- 
ing from Smelters as to the reason 
for the withdrawal, but it was known 

Dec. 31, 1934, no commer- 
cial ore had been encountered. 

Since 
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| A COMPLETE RECORD OF MINING ACTIVITIES 
| IN CANADA AND NEWFOUNDLAND 


a 
Smelters withdrew, the 


new company, to be allotted on a 
basis of one new fortwoold. 
ported. by meitich steal, it 
sup cap: 
Kenneth Crossley, Bart. being one 
of the directors. Recen 


erty 
ville, French 

terested the French capital. 

Although B.R:X, is understood to 
have a working capital of about 
$31,000, it became apparent this sum- 
mer that ae aan —_— ae = 
necessary to e prope 0 

uction. Several engineers, in- 

cluding the late Ira B. Joralemon, 
have examined the property and re- 
ported favorably on it. D: g and 
underground work carried on this 
summer have supported the views of 
these men, to the effect that the 
property has all the earmarks of a 

ce 


tion, A snore definite 
cation than this is made diffi- 
cult at the present time, owing to 
the change in the companies affairs 
referred to above. . ‘ 
‘ Range of Stock 
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ons ($19.3 millions). 


finest wines, are 
made from Vintage 
crops. Only when 
the crops have been 
specially favoured 
by nature is Vintage 
leaf produced. 


NAVY CUT 
CIGARETTES 
CORK TIP OR PLAIN 


20 jr 25+ 


“IT’S THE TOBACCO THAT COUNTS™ 
et 


MAINTAIN AC. 


TIVE TRADING . 


F. J. CRAWFORD & CO. 


Members 


5,000 Mining Companies 
Fully Covered in this Book 


Ready for Delivery Now 


THE FINANCIAL POST, 


ew Oe ee ee am ce cee we ee ee ee ee re ee oe ee ee ee ee ee ee ee ee ee ee ee ee oe oe ee oe oe er eee ee 


' 481 University Avenue, 
Toronto 2, Canada. 


Fite: F te 


Send in Your Order Now. Use Coupon 


Please send me postpaid ...,....+««+ copies of The Financial Post Survey of Mines, 


I New 1985-6 Edition. Enclosed is-$............ im payment, 


Ob sp 


. - ‘3 ~ A 


co 


4 tees. 
' Name SOHHRHSSHHHS CHER AER EHO CASH EOFS Street or Box seeenecesecesensonecseeenen | 


‘ City ee ea Ls ees OF Pe ORE TSB E 


¢ ee ry 
607 


ee ae , =, 





Munsey’s Millions 
Controversy About “Cold, Austere” Builder of 
Great Wealth Revived | 


Bed Nene 


hay an Fait ig > mtg ee 
renters <a da 


Soren 


mation of the career of Mr. Munsey 
is yet to be written. Mr. Britt’s read- 
able volume will add fuel to the 
controversy, but does not provide 


the final answer to the questions}; bunking 


that were raised. 
Much Discussed Career 

Mr, Britt did not have access to 
Munsey’s private papers. Rather he 
has adopted the technique of rely- 
ing upon the published records of 
Mr. Munsey’s transactions in and 
out of journalism and upon a large 
number of private interviews with 
men who worked for Munsey. If, 
and when, an unbiased independent 
writer is given access to all the in- 
timate facts of the Munsey career 
and can read something of his psy- 
chological attitudes in his private 
correspondence, he will be able to 
throw much light upon one of the 
most discussed careers of modern 
business. But in the meantime, Mr. 
Britt’s biography will have to stand 
as the most complete available and 
we doubt if there is a newspaper- 
man anywhere on the continent who 
will not hasten to read it. If he 
has a prejudice against Munsey 
he will find plenty of material to 
confirm him in that prejudice; if 
he regards Munsey as a mystery, 
the volume will not dispel that mys- 


tery. 
Maine Farm Boy 

Frank Munsey was a poor Maine 
farm boy who decided to become a 
wealthy man and who succeeded 
beyond his most fantastic expecta- 
tions. His early career was not un- 
like that of any farm boy to finan- 
cial magnate story. He fought 
against great difficulties to make a 
fortune out of cheap popular maga- 
zines and succeeded. Then he used 
his fortune to build an even larger 
fortune out of real estate, out of 
stocks, out of a chain of grocery 
stores and finally out of dealing in 
daily newspapers. 

Mr. Britt is unable to answer the 
key question of all. What, on bal- 
azce, was the contribution of Frank 
Munsey to daily newspaper journal- 
ism? He bought paper after paper, 
wrecking some of them, building 
up others. Whether he increased or 
diminished his fortune in the pro- 
cess is not told. Munsey broke many 
men but he made others. He, at all 
times, appeared outwardly to be 
cold-blooded and ruthless in busi- 
ness although there are hundreds of 
records of acts of individual gener- 
osity on his part. He was at once 
ed in administrative details and 

e in vision. 
’ Aided New York Journalism 

When he was finally through with 
his newspaper mergers there were 
fewer newspapers in New York than 
when he started. Today New York 


found New York journalism at the 
end of one era and quickly started 
it on another. Many of the papers 
he killed were doomed to early ex- 
tinction in any event. Reporters lost 
their jobs; but they held them less 
securely than they thought. How 
then is one to measure the net re- 
sult of his activities? 

There are many facts—and some- 
times the essential facts—about the 
Munsey newspaper transactions that 
are not told by Mr. Britt, either be- 
cause he did not dig deeply enough 
for them or because he could not 
confirm them, lacking Munsey’s pri- 
vate papers. For example, the 
author makes it appear that the ex- 
ecutors of the Bennett estate put 
one over on Munsey when they sold 
him the New York Herald at $4,000,- 
000 plus. He makes no reference to 
the fact that what Munsey wanted 
more than anything else was the 
Herald's very favorable newsprint 
contract; that the Herald was worth 
much more than $4,000,000 to him. 

Mr. Britt tells of Munsey’s pur- 
chase of Louis Sherry’s beautiful 
estate at Manhasset, LI, but he 


“AN ECONOMIC HISTORY OF 

CANADA”"—By Mary aeere 

Innis. Published by the Ryerson 
oan Toronto, Price $3. 

There have not been many econ- 
omic histories of Canada, and none 
at all that has told a complete story. 
Various writers have included 
economic studies in their larger 
records of our political and social 


Municipal Finances 


civic employees’ salaries 
restored. The city has not obtained 


development and there have been | the 


many very useful original studies in 
individual fields. Mrs. Innis, in this 
volume, has really given us our first 
compact and yet authoritative 
econuuic history of the Dominion. 
It is likely to be adopted imme- 
diately as required reading among 
economic students at our universit- 
ies. But even fcr more casual 
readers the record is of very great 
value. 

Much of the material upon which 
the volume is based has already 
appeared notably in “Select Docu- 
ments in adian Economic His- 
tory,” publi in two volumes by 
Professor H. A. Innis of the Uni- 
versity of Toronto, whose wife is 
the author of this new volume. 
Professor Innis’s records end with 
1885 and much of the material that 
he gathered for the years after that 
has been utilized for the first time 
in his wife’s volume. 


Mrs. Innis’s volume possible. Her 
husband has industriously gathered 
together the material and she has 
written the continuous narrative. 

Emphasis is placed upon three 
phases of Canada’s economic devel- 
opments; the importance of the 
Great Lakes-St. Lawrence water 
route, the importance later of 
railways in our development and 
finally the significance of staple 
production in Canada’s economy. 

There are no illustrations. The 
volume cannot be said to emphasize 
what is romantic to the exclusion 
of what is important and factual. It 
is a studious work, one likely to gain 
genuine importance as a reference 
book. 

The story ends with 1914. Can- 
ada’s economic history in the past 
21 years is not yet a matter for the 
historical student, being yet in the 
realm of contemporary controversy. 


MARKETING AGREEMENTS 
UNDER THE A.A. A—By Edwin 
G. Nourse, published by the 
Brookings Institution, Washing- 
ton, D.C. Price $2.50. 

With the Agricultural Adjustment 
Act of Washington again playing a 
big part in American political life, a 
summary of this much-discussed 
piece of legislation is of timely 
interest. United States farmers 
recently voted overwhelmingly in 
favor of the act, which in some cases 
actually bonuses them for not farm- 
ing. Among the rest of the popula- 
tion of that country, however, there 
is a very wide divergence of opin- 
ion, with probably the majority 
strongly against the A.A.A. The 
flood of bonus cheques which the 
legislation entails will undoubtedly 
play a large part in the presidential 
election next year. 

In this book, Mr. Nourse shows 
the origin of the agree- 
ments and licensing sections of the 
act, and traces the gradual evolu- 
tion of the specific — ad- 


missed one good story in connection | ing 


with that estate. Munsey had bought 
it and he took it at Sherry’s price 
without looking at the property. 
After he moved in he appraised its 
value, then sent Sherry a cheque for 
$50,000 more, telling him he had un- 
dervalued it, 

Mr. Britt apparently was not 
aware of many intimate revelations 
about Munsey’s career that have 
been put in print by such friends as 
Col. J. B. Maclean and E. J. Ridg- 
way. 

Mr. Britt presents a picture of a 
cold, austere man with few friends 


Four concerns in Manitoba oper- 
ated under the paints, pigments and 
varnishes ‘industries last year, em- 
ploying 195 hands at $196,957 in sal- 
aries and wages, producing a gross 
value at the factories amounting to 


STEEL STRUCTURES 


RAILWAY AND 


HIGHWAY BRIDGES 
PLATE AND TANK WORK 
ELECTRIC 2» HAND POWER CRANES 


HYDRAULIC REGULATING GATES 
AND OPERATING MACHINERY 


Caissons, Barges, Coal and Ore Bridges, Liftlocks, Tum» 
tables, Gear Cutting, General Machine Work, Forgings. 
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AMHERST TORONTO CALGARY 
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$150,997 last year at this time. 
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Ottawa city council will submit 
a plebiscite to the ratepayers to de- 
termine if funds for relief purposes 
are to be funded or not. 

oe o 


Toronto’s gross expenditure for 
unemployment relief for the 
first e months of 1935 amounted 
to $7.5 millions as compared with 
$63 millions last year for the same 
period. The net cost to Toronto for 
the period was $2.6 millions as com- 
pared with a net of $2.2 millions for 
the nine months last year. 
+ a e 


Pelee Island, Ont. tax rate for this 
year was reduced six mills because 
of contributions from pheasant 
hunters who gunned in the region. 
They paid $3 per head for permits 
to shoot and the municipality re- 
ceived between $2,500 and $3,000 
from them. The Island’s assessment 
is $500,000 and the tax rate 65 mills. 

* of = 


New Toronto's collections of cur- 
rent. taxes are to be applied on ar- 
rears of county levy during the bal- 


borrowed last year, which have re- 
duced the account to about $42,000. 


for the same period. Collections in 
were as 


to Nov. 1, 
Nov. 1, 1934 and May 1, 
e * 
on. tetboloes am 
ndholders 
that provision ‘has 


— of coupons 
4 2S a ee 

Chandler Village, Que., 
are informed of provision for pay- 
ment of the bond 
Nov. 1, 1935. 2 


Cap-de-la-Madeleine, ie 
been authorized by the Quebec 


Municipal Commission to provide 
for payment of interest coupons 
dated Nov. 1, 1935. 
ses es 
Calgary’s public utilities finished 
the nine months period this year 
with a joint deficit of $27,000. The 


whose deficit for the period this 
ear was $56,458 as compared with 
791 for the nine months last 


of recommendations which may 
arise out of the findings of the Al- 
berta tax enquiry board. 

and Edmonton have passed resolu- 
tions urging the removal 

just and inequitable tax 

real property, 

centres. eons 


* 
Moncton, N.B., revenue 


Port Arthur's collection of current | jections: 


taxes dropped $40,116 for the first 


ten months of 1935, compared with | Reven 


the same period last year although 
collections on arrears increased by 
ee Oe ee 


—* collections were as follows: 
Tax ——— Ten agg 


$ & $ 
Current ...... 852,932 893,048 —40,116 
Arrears ...... 149,277 107,901 parse 


Totals .....++ 1,002,209 1,000,949 
* * *& 


Regina’s street railway revenue 
increased over $2,000 during Octo- 


were $4,800 below those of last year 


Taxes «..sesess osa'0s2 561,120 
Other sources., 107,265 110,289 


Totals eeeerereeee 765,317 671,409 


EtBse 
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increase is 
itting the 
ment plan of paying the tax. 
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Pitblado, Hoskin, Grundy, 
Bennest. and Drummond-Hay 
Pitblado, Hoskin, Turner, 
McEwen and Alsaker 
Barristers, Solicitors, Etc, 
Hamilton Building 
WINNIPEG, CANADA 


REID, WALLBRIDGE, 
GIBSON & SUTTON 
Barristers, Solicitors, etc. 
3G. Gites W. &. Benen 
YORKSHIRE BUILDING 
VANCOUVER, B.C, 


3 MILLAR, Meer ORT Ce a & CO. 


MANI' Sp 


WINNIPEG 


WILTON C. EDDIS & SONS — 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


McDONALD CURRIE & CO. 
CHARTERED ACCOUNTANTS 


RUTHERFORD WILLIAMSON e CO. ! 
CHARTERED ACCOUNTANTS | 


E. R. C. CLARKSON & SONS. 
Authorized Trustees and Receivers — 
15 Wellington St. West, Toronte 


CLARESON, GORDON, DILWORTH, po niga & NASH 


RONALD, GRIGGS «& CO, 
" e CO 


Saskatoon 


(FACILITIES IN ALL PRINCIPAL CITIES) - 
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Consider New Men 
Washington Post 

From Our Own Correspondent 

OTTAWA. — Pressure of | 
public business has delayed 
the selection of a Canadian 
minister to the United States. 
Premier Mackenzie King has 
hot yet made any recom- 
mendation. to his cabinet, it is 
reported. 


inently although there are 
grave doubts if he’would ac- 
cept. 

Another public man consid- 
ered to have every qualifica- 
‘tion is Rt. Hon. George P, 
Graham, now a distinguished 
member of the Senate. 


Ontario Automobiles 


With 1,219 accidents sae 
during August, resulting in 530 
deaths, 1,312 injuries and property 
loss of $144,260,‘ Ontario’s motor 
vehicle accident total for 1935 has 
now reached 6,336. This is an 


increase of more than 12 per cent, - 


or 687 accidents; over the same 
period a year ago. 


Fatal accidents in the first eight | Capital 


months of this year totalled 260, or 
six less thdn in 1934, but the 


by, the Public Works Construction 
Act outlays which ‘this year were 
$16.4 million as compared with $2.7 
million for the same period last 
year 


October’s deficit was $20.1 million 
as compared with $166 million 
deficit for October last Year. are 


Deminion Revenue and Expenditure 
Seven Months to. Oct. 31 


men isis pes 
Excise duty ...., 26,919 tas 
Excise 


taxes 
puemte tax ae nes 65,842 


Totals *....++++000+227,055 
nditure: 


Expe 
ecereseee05,177 196,636 
Special ....++e00. 37,605 
Capital Seeceeetecee + 506 


tanettene ed 
Customs duty .., 7,111 


6,198 
Erase nay coese 3,792 
scvee 10,464 


10:11 

income tax esscee 2,107 ° 2/158 
en Sido 2.100 

Special wevseveree 38 ST 


tals ‘27,247 
Expend 


Ordinary ....+0e+ 39,352 34,687 
Special seeeceeeeee 7,681 nas 


43,890 


++ L1+1+ 


lt § 


Totals Secccesccee 48,098 


Considerable Decline 


vember. were considerably down at 
Montreal, ‘Toronto and Winnipeg, 
according to the Dominion Bureau 
of Statistics. Cheesé was down 
somewhat, while there was a very 
sharp reduction in cold storage 


Reunion in the Armouries 

There was and Freddie, and 

“j McGraw, all chaps that I'd 
with at one time or another, run 


the first time. 
or ated gr ficrt pean sighee nor 


evs were all stran he ay We had 


each 29" sunt -t0 tervit. bad sae an 


apart so long you would have thought at 
first we were strangers. 


Then I had an inspiration. 
“Have a Bachelor,” I said, and I passed 
them around. 


As the fragrance of clear Havana 
filled the ais, tongues were loosened by the 
common pleasure, and the talk became as 
. lively as pop-corn on a flame. 
At half past two we said goodnight, 
“It’s good to get back now and then,” I 
said. “Yes,” said Freddie, “and thanks for 
the Bachelors— 

IT’S GOOD TO GET BACK 
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Diamond Drill Contractors 
HIGHLY EXPERIENCED MEN 
WORK GUARANTEED 
Estimates 
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Royal Bank—EL. 510! 
TORONTO 


experience gained by Imperial Oil in over 
half a century goes into the making of Imperial 
Lubricants. Call in a trained lubrication en- 
gineer from the Imperial Technical Service 
Division and he will tell you how to employ 
these quality lubricants in your plant to the 
best advantage. 


‘Write or ‘phone your nearest Imperial Oil: Office for prompt service. 
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Dawn or Doom? 
MFAHOSE who have been w 

on thé reciprocity agreemcy 
enthusiastic about it. They 
that it is a two-handled juz; 
Canada gets at least as much a 
gives. 


A first glance at the agree 
may not suggest this, Canada 
pears to,have been the more g 
ous bargainer. One reason the a 

ment suggests this is that the 

incne Cahada grants are on @ 
modities where the market is 
and can be immediately tapped 
concessions Canada gets are on 
modities where the process of b 

the market is apt to be a 
an The farmer and the lumbe 
-annot jump into a new mark 
quickly as can the manufacture 
notable exception is whisky 
have $80 millions worth read 
ship. 

First impressions, however, 
prove to be wrong. There is in 
ada no authoritative study of 
benefits and costs of our tariff 
tem, except those made by p 
for higher or lower 
universities and research 
entirely overlooke 
as a subject of indepe 
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the result is the pr 
tariff “itself and how 
oduct of other conditions 
United States agreemen 
be taken to-a considerable dq 
on faith, with hopes high tha 
benefits to this country at larg 

be great enough to offset the 1 
to individuals. 
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HE agreement is weighte 

favor of Canadian primary 

ducers and against Canadian ir 
try. It was inevitable that it sii 
be so. Primary producers have 
worse hit by the depression thar 
sheltered groups. In fact, the o 
difficulty of our sheltered img 
tries has been the serious decii 
buying power of their customer 
primary producers, who have { 
the full-force of the world de 
sion, If the buying power of f 
ers, fishermen, lumbermen anc 
primary producers can be incr@ 
by giving them larger markets 
higher prices, then they will be 
to buy more from the sheltere 
dustries. The latter in that 
will gain advantages that wil! @ 
and may, in many instances, ex 
the burden of the tariff cuts 
are being forced to grant. The 
implements industry may be 
as one that stands to gain new] 
ness, despite tariff cuts on its 
ucts, 

It cannot work out this ws 
every individual industry. 
Industries will undoubtedly | 
‘worse off in order that other 
ducers may be much bett 
There is a redistribution of th« 
fits and burdens of the tariff. 
redistribution is bound to bring 
inequalities as it irons out th 
ones. 

An example of an industry 
gives up much more than it is 
to gain is the printing indusiryg 
€@¥en more striking example 
to be the automobile industry. v 
is dealt with at greater length 
on. 

The average citizen will att 
to assess the agreement as a 
hoping that the final effect off 
economy will be 
He will trust that there 
vat least two beneficial res 
fairer measure of equilibriu 
— different classes of pri d 
in Canada; ; 
lrg stimulus to trade, both 
country and across interna) 
boundary lines. me 
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. Abou t Back to Level 
Of Tariffs in 1930 


_ OS™ ene very peel 
Would seem that the ag 
emia dain tise 
relationship sy oie Bayle 
ei 
_ depression days — say, ear yf 
—e true of every item 
or instance wheat) buf 
on page 2, col, 





